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RECOVERY IN WESTERN EUROPE 


The halting and precarious nature of eco- 
nomic recovery in Western Europe has 
constituted one of the major uncertainties in 
world affairs and has been one of the prin- 
cipal factors obstructing the achievement of 
a just and lasting peace. Great material as- 
sistance has been extended to this area by 
the United States since the end of the war, 
but the amount has proved insufficient to 
restore Western Europe to economic health 
and independence. Increasing realization of 
the gravity of the situation led during 1947 
to a widespread demand for a new approach 
to, and a new perspective on, the problem of 
European recovery. In response to the sug- 
gestion contained in Secretary Marshall’s 
speech at Harvard University last June, the 
Committee of European Economic Co- 
operation convened in Paris last summer to 
develop a recovery program for Europe. 
The seventeen participating European coun- 
tries (including Western Germany) pledged 
themselves to cooperate in a major effort at 
reconstruction and development of their 
economic systems, and turned to the United 
States for assistance in carrying out their 
program. , 

The President has now submitted recom- 
mendations to the Congress concerning the 
extent to which the resources of the United 
States may safely and wisely be devoted to 
the accomplishment of this task. These 
recommendations have been based upon 
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careful studies of the program proposed by 
the Paris Conference, and represent the judg- 
ment of the Executive Branch as to where 
the balance should be struck between Euro- 
pean needs and American capabilities. The 
Congress and the American people are 
now confronted with a momentous decision 
which, however made, will powerfully in- 
fluence the course of world events. Western 
Europe (the term is loosely employed to 
comprise the seventeen participating Euro- 
pean nations’) has developed, and despite 
the ravages of two’ world wars retains, the 
greatest concentration of economic power 
outside the United States. The 270 million 
people of Western Europe can still wield 
immense influence in world affairs, and the 
direction of this influence may be largely 
determined by the fate of the European 
Recovery Program. 


Economic Procress SINCE THE WAR 


The end of the war im Europe found a 
large part of Western Europe economically 
prostrate. Germany, once the heart of the 
industrial complex of the Continent, was in 
a state of ruin and stagnation. The countries 
recently liberated from German occupation 
had also suffered tremendous physical war 
damage to their factories, homes, and trans- 





1 Austria, Belgium, Denmark, France, Greece, Iceland, Ire- 
land, Italy, Luxembourg — > Norway, P 
ingdom, and Western 


N 
Sweden, Switzerland, Turkey, United 
Germany. 
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portation systems. Their fields, like those 
of Germany, had been so ruthlessly exploited 
during the war that food production was at 
a low ebb. Their populations were weak- 
ened by wartime privations, and their man- 
power scattered among their armed forces 
and in the slave labor camps of Germany. 
Resumption of industrial operations was ob- 
structed by acute shortages of fuel, raw ma- 
terials, and other necessary supplies, while 
the complex fabric of internal trade so im- 
portant to the functioning of modern in- 
dustrialized economies had almost disinte- 
grated. In addition, a surfeit of money had 
been inherited from the financing of war 
and occupation expenditures, creating the 
threat of chaotic inflation. 

Although the United Kingdom had es- 
caped the extreme destruction and disor- 
ganization visited upon some areas of the 
Continent, its domestic economy, too, was 
suffering from depletion of stocks and de- 
terioration of equipment, a reduced and 
over-worked labor force, and the threat of 
monetary inflation. Even the European neu- 
trals had been unable to isolate themselves 
from wartime shortages, or to escape their 
dependence on trade with the dislocated 
areas. 

Industrial production. From this state of 
near-collapse at the end of the war, the 
economy of Western Europe has shown in 
many respects a.remarkable recovery, re- 
flected first and foremost in the expansion 
of industrial output. In all war-ravaged 
countries output is very considerably above 
the low point reached at the end of the war, 
and by the autumn of last year the United 
Kingdom, Ireland, Belgium, the Nether- 
lands, and the three Scandinavian countries 
had actually carried production to levels 
higher than prewar, while production in 
France was about equal to that of 1938. In 
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Western Germany, Austria, and Greece, 
however, output remained far below prewar, - 
while Italy also lagged seriously behind. 


VortuMe oF InpustRIAL Output in CERTAIN WESTERN 
European Countries’ 


[1938 =100] 





Country October 1945 | October 1947 





Austria ?. . FF ee 8 Be mee te 63 
Belgium... ght a eS ¥ Z 4104 
Denmark : 117 
France. . area a 100 
$112 
Italy ; ; ta) 4 78 
Netherlands. _ ; Pe 109 
Norway........ . : 122 
a oS wale. whens & kee e 111 
Western Germany 

American Zone 6 22 41 

British Zone 3 23 33 











1 No index of industrial production is available for the United 
Kingdom, but there is sufficient evidence to support the assertion 
in the text that British production is now greater than prewar. 

21937 =100. 

* January 1946. 

* September 1947. 

5 Second quarter of 1947. 

* First quarter of 1946. 

Source.—Statistical Office of the United Nations, Monthly 
Bulletin of Statistics, except for Austria, for which figures represent 
rough estimates on a 1937 base, and for Italy, for which data of 
Bulletin of the Federation of Industry have been used. 

Since the war coal has been the weakest 
point in Western Europe’s productive struc- 
ture. Output of Ruhr coal, which has pro- 
vided the basis for much of the industrial 
development on the European Continent, 
was less than 25 per cent of the 1938 level 
in the months following the end of the war, 
and even by the end of 1947 had recovered 
to only 65 per cent of prewar. The United 
Kingdom and the rest of Western Europe 
(with the exception of France) have been 
producing substantially less coal than in the 
prewar period, mainly as a result of labor 
shortages and the inadequacy of supplies. 
In 1947 coal production in Western Europe 
as a whole was still 20 per cent below the 
1938 level. 

War damage to transportation systems has 
been largely repaired, and the railroads of 
Western Europe have been successfully han- 
dling an immense amount of traffic. In eight 


of the ten countries listed in the following 
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table the railroads were carrying more 
freight in August 1947 than before the war. 


RarLroap Freicnt in CERTAIN WESTERN EUROPEAN 
CounTRIES 


[Ton-miles, 1937 = 100] 





Country October 1945 | August 1947 





MS es fe 8 a AR ee 132 
Belgium. ... eee 

Denmark ?... 
Netherlands *. . 


Sweden ?*...... 
Switzerland... 


United Kingdom *........ 











! Beginning of 1946. *Freightcar miles. * Tons carried. 
4 May-June 1947. § March 1947. £1938=100. 


Source.—Computed from Statistical Office of the United 
Nations, Monthly Bulletin of Statistics, November 1947. 


The progress made so far, while impres- 
sive in many instances, must be considered in 
the light of two factors affecting comparison 
with prewar years—first, the increase in 
population since 1937, estimated at 7 per cent 
for Western Europe as a whole; and sec- 
ondly, the necessity for devoting a large pro- 
portion of current production to the repair 
of war damage and the reconstitution of de- 
pleted stocks. Furthermore, the prewar years 
were themselves a period of inadequate in- 
dustrial production in many of the countries 
concerned, which even up to the outbreak 
of the war had not shaken off the debilitating 
effects of the world depression. 

Agriculture. The recovery of agriculture 
since the war has not kept pace with progress 
in industry, and total agricultural output in 
Western Europe probably remains around 20 
per cent below prewar. The intensively 
cultivated lands of this area suffered greatly 
during the war from the lack of fertilizers 
and from irrational crop rotation, as well as 
from war devastation. The restoration of 
their productivity must necessarily be a grad- 
ual process. 

In 1946 both the area sown to grains in 
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Western Europe and the average yield 
were considerably below the prewar averages, 
and the severe winter and the subsequent 
drought led to a disastrously short 1947 crop. 
Production of bread grains was only about 70 
per cent of prewar in Western Europe as a 
whole, and little better than 40 per cent in 
France. Production of fats and oils in 1946- 
47 was some 35 per cent below the prewar 
average, but is expected to recover some- 
what during the current year. The cattle 
population was substantially maintained dur- 
ing the war, but as a result primarily of 
short supplies of fodder, there were con- 
siderable declines in the output of dairy 
products as compared with prewar. There 
was widespread slaughtering of pig herds 
during the war, and continuing shortages 
of feedstuffs have prevented any substantial 
replacement of this loss. Western Europe 
has therefore had only about 60 per cent 
of its prewar pig population, and the do- 
mestic supply of pork and lard has been 
severely reduced. 

Monetary problems. In varying degrees 
the governments of Western Europe have all 
had to exercise controls over economic life to 
assure the direction of short supplies to the 
most essential ends, and especially to ward 
off or mitigate the pervasive inflationary 
pressures created by the swollen money sup- 
ply. In part this surfeit of money has been 
inherited from the war; in part it has arisen 
from postwar budget deficits and from 
credit expansion on behalf of private under- 
takings. From whatever source, it has exer- 
cised a highly disruptive influence. Either it 
has stimulated an openly inflationary price- 
wage spiral, as in France and Italy (and, in 
virulent form, in Greece) ; or, where this evil 
has been averted through the rigorous en- 
forcement of price and rationing controls, 
the excess purchasing power has created a 
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state of “suppressed inflation” leading to 
other serious economic distortions. In coun- 
tries suffering from the latter condition (the 
most striking example being Germany), 
prices soar in the black market, wages cease 
to provide any real incentive to workers be- 
yond the limited amount required to pur- 
chase the weekly rations at controlled prices, 
and resources tend to be diverted toward the 
production of nonessential goods for sale 
through uncontrolled channels. 

It has been in the field of monetary and 
fiscal policy that the least progress has been 
made by some Western European countries. 
Currency reforms were carried out after the 
war in a number of countries (Denmark, 
Norway, Belgium, Netherlands, Austria), 
in the course of which substantial portions 
of the money supply were “blocked” (with- 
drawn from active circulation). Together 
with capital levies, aimed especially at 
wartime profits, these measures have pro- 
vided some alleviation, but most of these 
countries have continued to suffer from 
the inflationary consequences of budgetary 
deficits. 

The United Kingdom, without having re- 
sorted to any such drastic measures, has 
continued to impose and collect heavy taxes 
with the result that the British Government’s 
budget, despite the high level of expendi- 
tures, shows a moderate surplus. Even in 
the United Kingdom, however, an excessive 
volume of purchasing power has been press- 
ing upon the supply of goods available at 
controlled prices. In no country have in- 
flationary pressures been entirely neutralized, 
and in several there has been only belated 
recognition of the immense importance of 
firm monetary policy. 

In this respect, recent developments in 
France and Italy are encouraging. A spe- 
cial report issued recently by the Monnet 
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Plan Commission in France, which has 
found its long-term economic planning con- 
stantly frustrated by inflationary develop- 
ments, vigorously expounds the view that 
unless France achieves monetary stability it 
cannot find the way to expansion of produc- 
tion, to social welfare and reconciliation, or 
to economic independence. The French 
Government, impelled by such consider- 
ations, has recently taken drastic fiscal and 
monetary measures, and has discontinued its 
recourse to the Bank of France for financial 
aid. Meanwhile, in Italy there has been 
equal recognition of the threat to recovery 
which is contained in continuing monetary 
instability. The Italian Government has re- 
cently imposed severe restrictions upon bank 
credit, which, in conjunction with a capital 
levy and other fiscal reforms, have led to con- 
siderable dishoarding of goods and to a sub- 
stantial reduction in prices. Both countries 
have also carried out successive devaluations 
of their currencies since the end of the war 
with the commendable objective of achiev- 
ing more realistic rates of exchange; how- 
ever, the particular methods used have in 
some instances given grounds for criticism 
because of their departure from the princi- 
ples of international monetary cooperation. 


ReviaANce Upon ExrerNat Ar 


Such recovery as has been achieved in 
Western Europe thus far has been greatly 
dependent upon the continual flow of ex- 
ternal aid. 

Aside from its internal disorders, Western 
Europe was confronted at the end of the war 
with an acute balance of payments problem 
with the rest of the world. This highly in- 
dustrialized area, with a population density 
four-and-a-half times that of the United 
States, is dependent even in normal times 
upon imported food and raw materials, 
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petroleum products, and other supplies. 
In the aftermath of the war, its import re- 
quirements for such commodities were aug- 
mented by the necessity of reconstituting 
stocks and of making good deficiencies in 
domestic production, especially of food. At 
the same time, commodities in which the 
area was ordinarily self-sufficient had to be 
imported until domestic production revived, 
the most striking example being coal. 

While import requirements were swollen, 
the export capacity of most Western Eu- 
ropean countries was severely restricted. In 
general, markets were available, but the 
volume of production that could be spared 
for export after meeting domestic consump- 
tion and reconstruction needs was limited. 
Nonetheless much has been accomplished 
since the end of the war, especially through 
deliberate set-asides for export markets in 
such lines of production as textiles and auto- 
mobiles. Indeed, in the case of the United 
Kingdom, the volume of exports in the 
last quarter of 1947 was one-sixth above 
the 1938 level. In most of the Continental 
countries, however, exports have remained 
substantially below prewar figures, pri- 
marily because of economic dislocations 
and continued production difficulties. At 
the same time, both in the United Kingdom 
and on the Continent, the war caused severe 
losses in other important sources of overseas 
income. Merchant fleets were depleted and 
foreign investments had been liquidated or 
lost; receipts from American tourists had 
also disappeared, although for a time ex- 
penditures by the American armed forces 
provided a substitute in many of the coun- 
tries concerned. 

A great gap thus appeared between West- 
ern Europe’s external payments and receipts 
which could not be closed even by rigorous 
economy in the use of imported goods. Two 
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further factors intervened which served to 
increase the strain. First, a general rise in 
world market prices, accelerating after de- 
control of prices in the United States, added 
to the balance of payments deficit in money 
terms. Even a uniform price rise would 
have increased the deficit in view of the great 
excess of imports over exports; to make mat- 
ters worse, import prices (especially for 
food) rose more rapidly than export prices 
so that the effect on the deficit was com- 
pounded. Second, Western Europe found 
itself abnormally dependent upon sources 
of supply in the Western Hemisphere be- 
cause of the disruption of trade relations with 
Eastern Europe and the slow progress of 
rehabilitation in the Far East. An extreme 
example of the breakdown of East-West 
trade relations is to be found in Western 
Germany, whose essential requirements for 
food imports have had to be covered almost 
entirely from Western Hemisphere sources 
rather than from the former surplus food- 
producing areas of Eastern Europe. 

To a very considerable degree, the gap in 
Western Europe’s balance of payments was 
closed through aid from the United States 
Government. The table on the following 
page shows the amount of assistance pro- 
vided from this source in loans, property 
credits, and grants from July 1, 1945 to 
December 31, 1947. Of the total amounts 
made available about 84 per cent had been 
utilized by the end of the period. 

Additional assistance was rendered during 
this period by Canada, which disbursed 
nearly 1 billion dollars on loans to the 
United Kingdom and over 400 million on 
credits to other Western European countries; 
lesser amounts were provided by various 
Latin American countries, notably Argen- 
tina. Furthermore, a large number of coun- 
tries, mainly those in the sterling area, lent 
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Unrrep States AssisTANCE TO WESTERN EuROPEAN CouNTRIES 
Jury 1, 1945—DecemsBer 31, 1947 


[In millions of dollars] 



































Amounts made available ! Amounts utilized Seneegte eet 
Countries — ena . 
Loans and 2 an 2 Loans an 
Total property Grants Total property Grants Total property Grants 
credits credits credits 
Rte jd és cits bbs tab Ue 340 | 34 306 241 6 235 99 28 71 
Belgium-Luxembourg.... . 263 199 64 213 149 64 50 ae. Mite peseghs 
Denmark. . 30 7s See 16 > i bcavteatenes | 14 lt Fe rameriti 
nee.... 2,323 i} 1,977 346 1,953 1,891 62 370 86 284 
Greece... . 743 121 622 502 97 405 241 24 217 
Cs G oid: 1,304 352 952 1,011 250 761 293 102 191 
Netherlands 334 308 26 296 270 26 38 38 
Norway... . 92 91 1 34 33 1 58 58 
Sweden..... 1 | 1 1 ; 1 : 
Switzerland. . wis ‘ 2 2 : 2 Te. Kutt hdidceDeuwat 
Turkey...... 152 $2 100 20 14 6 132 38 94 
United Kingdom 4,734 | 4,435 299 || 4,399 4,100 299 335 a ee 
Western Germany 1,047 64 983 785 42 743 262 22 240 
Unallocated *........... 359 24 335 Se. Es ws ci snwas 330 29 | 24 5 
eRe aed t Lee EES S28 
Total Western European i} 
Countries. . fceul Sapeee | 7,687 4,037 9,803 6,868 2,935 1,921 819 1,102 
| 
i 























1 Excludes cancellations and expirations. 


2 Includes approximately 400 million dollars in lend-lease pipelines shipped after V-J Day. 


This amount was offset in settlements 


with the United Kingdom, Belgium, and the Netherlands against goods in the reverse lend-lease pipelines, net claims against the United 
States, and other U. S. obligations. Lend-lease shipments between July 1, 1945, and V-J Day are excluded. 


+ Estimated from the unallocated amount for all countries. 


Source.—U. S. Department of Commerce, Clearing Office for Foreign Transactions. 


major assistance to the United Kingdom 
through the net accumulation of sterling bal- 
ances in London; the amount of these bal- 
ances rose by the equivalent of some 1Y, 
billion dollars during the year following the 
end of the war, although about half of 
this sum has subsequently been withdrawn. 
There was also a substantial volume of pri- 
vate relief shipments and remittances from 
the United States, some small investment of 
private United States capital, and—in the 
last eight months of 1947—nearly 750 mil- 
lion dollars of assistance to Western Europe 
from the newly-launched International Fund 
and International Bank. 


All of these sources of financing were 
inadequate, however, to sustain Western 
Europe’s essential imports, especially from 
the Western Hemisphere, and many of the 
countries concerned were forced to carry out 
drastic liquidation of their existing gold and 
dollar resources. Net losses of gold and dol- 
lar balances for the area as a whole (ex- 
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clusive of gold contributions to the Inter- 
national Monetary Fund) totalled 2! billion 
dollars from the middle of 1945 through the 
end of 1947. A few countries, however, 
made gains during the period; those coun- 
tries which suffered losses of gold and dollar 
balances (again aside from gold contribu- 
tions to the Fund) lost nearly 3 billion, of 
which over half was attributable to France 
alone. In addition, some countries have re- 
sorted to liquidation of long-term invest- 
ments both in the United States and in other 
parts of the world. 


THe NeEep For A DEFINITIVE RECOVERY 
PRocGRAM 


From the emerging pattern of events in 
Western Europe since the war, it has become 
increasingly apparent that the economic and 
political obstacles to reconstruction are more 
formidable than had been expected. While 
progress has been very substantial, the job 
remains half done, and country after coun- 
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try has found it possible to maintain the sub- 
sistence of its people only by continued re- 
liance upon external aid. 

Unlike the situation which developed 
three years after the end of the first World 
War, there has been no threat of depression 
and the stagnation of unemployment. On 
the contrary, it has been demonstrated that 
the malady from which Western Europe 
suffers is insufficiency of productive re- 
sources, even when fully employed, in re- 
lation to the demands which must be made 
upon them. Unemployment exists only in 
Italy, where it is a chronic problem, and to 
a lesser extent in Germany and Greece, 
where it is attributable to continuing internal 
dislocations inherited from the war. 

It would be a mistake to attribute Western 
Europe’s present plight wholly to the ravages 
of the war, although in every respect these 
far surpassed any previous experience. The 
fact is that Europe never fully recovered 
from the effects of the first World War and 
the great depression in the thirties. Euro- 
pean countries did not give adequate recog- 
nition in the years following the war to the 
need for concerted action in economic re- 
construction, and it was partly for this reason 
that their recovery in the twenties proved so 
short-lived. During the inter-war period, 
Western Europe failed to make the economic 
progress required to sustain an increasing 
population and to promote its living stand- 
ards. 

The work of the Paris Conference marks 
a new departure in European economic co- 
operation. The comprehensive report pro- 
duced by the Conference represents an ex- 
traordinary effort by the participating coun- 
tries to assess their capabilities and their 
needs, to establish principles for internal 
reform, and to develop plans for mutual aid. 
The: nations of Western Europe have now 
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evolved a concrete program which, by inte- 
grating external assistance with extensive 
measures of self-help and mutual help, 
promises to restore their war-shattered 
economies, to achieve a reasonable balance 
in their international accounts, and to ac- 
complish the fundamental readjustments re- 
quired for their sound economic develop- 
ment. But the attainment of these objec- 
tives remains vitally dependent upon the pro- 
vision of adequate external aid during the 
next few years. 


* 
PropucTion GOALS IN THE RECOVERY 
PRoGRAM 


The expansion of productive resources 
which is planned for Western Europe under 
the European Recovery Program has been 
described in the report of the Paris Con- 
ference as similar in scale to the mobilization 
of United States resources during the last 
war. It is designed to restore agricultural 
production to around the prewar level and 
to raise industrial output to heights never 
before attained. It should be noted, how- 
ever, that no comparable increase may be ex- 
pected in the standard of living. The popu- 
lation of Western Europe will be 11 per cent 
higher in 1951 than before the war, while 
losses of overseas investments and the as- 
sumption of large external indebtedness dur- 
ing the war and postwar periods will neces- 
sitate the exportation of a much larger pro- 
portion of Western Europe’s domestic pro- 
duction than before the war. 

A major effort is to be made to rehabilitate 
agriculture, as may be seen from the table on 
the following page, where the goals for 
1951-52 are compared with present and pre- 
war production. The output of grains by 
the end of the Program is expected to exceed 
the prewar average by 10 per cent; increases 
both in the area sown and in average yields 
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will be required to achieve this result. Live- 
stock herds are to be expanded from present 
levels, although pig herds would remain well 
below the prewar figure because of the short- 
age of feeding stuffs. Output of meat, fats, 
and oils would also fail to attain prewar levels 
despite the considerable expansion which is 
contemplated for the next few years. 


Goats ror Western Evropean Output or SELECTED 
AGRICULTURAL Propucts in 1951-52 





Product 1947-48 = 100 | 1934-38 = 100 





104 
Coarse grains 
Potatoes... .. 
, 











The Program envisages an increase in coal 
output and a major expansion of steel pro- 
duction in order to provide the basis for 
more general industrial development in 
Western Europe. This expansion will re- 
quire big new investments which would 
be made, however, very largely from Euro- 
pean sources. Coal production in Western 
Europe is to be raised from 440 million tons 
in 1947 to 585 million in 1951, or to 6 per 
cent above the 1938 level. Crude steel pro- 
duction would be increased from 30.3 mil- 
lion tons in 1947 to 52.5 million in 1951-52, 
representing a 15 per cent advance over 1938. 
Since coal and steel production in Western 
Germany even in 1951 would remain well 
below the 1938 level, it is apparent that a 
very striking development in these basic 
industries is called for in the other West- 
ern European countries. For example, the 
United Kingdom and France (including the 
Saar) would each surpass Germany in steel 
production, although before the war Ger- 
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many produced more than those two coun- 
tries combined. 

The increased steel output would provide 
the basis for a general expansion in the pro- 
duction of machinery, which together with 
some imported equipment of specialized 
types would enable the participating coun- 
tries to expand and modernize their facil- 
ities for the manufacture of consumers’ 
goods. There would also be large increases 
in the production of trucks, railway rolling 
stock, and other transportation equipment, 
while output of agricultural machinery, 
needed for the rationalization of European 
agriculture, is to increase several times above 
prewar. In addition, the Western European 
countries (outside of Germany, where ocean 
shipping and shipbuilding have been pro- 
hibited) contemplate a major ship construc- 
tion program, with special emphasis on the 
tankers required to handle Western Europe’s 
growing imports of petroleum products. 

Total Western European consumption of 
energy (from coal, lignite, petroleum, and 
hydroelectric power) would be 18 per cent 
higher in 1951-52 than in 1938; in fact, it 
would be about 30 per cent higher in the par- 
ticipating countries outside Western Ger- 
many. A major feature of the development 
program is the expansion of electric generat- 
ing capacity to 65.4 million kilowatts, or 68 
per cent in excess of prewar, to which a long- 
range project for cooperative international 
power development would eventually add 
further capacity of 2.3 million kilowatts. 
Coal consumption in Western Europe is ex- 
pected to expand from 85 per cent of the 
1938 level in 1947 to 110 per cent in 1951. 


ImporT REQUIREMENTS OF THE PROGRAM 


The fundamental nature of the Western 
European economy is such that it can sup- 
port its population only by extensive par- 
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ticipation in world trade. No production 
effort could overcome its basic dependence 
upon external sources of supply for food, 
fibers, petroleum products, timber, and other 
industrial raw materials. Some of these 
commodities are ordinarily produced in sur- 
plus by individual Western European coun- 
tries or by their colonial dependencies, and 
play an important role in the active trade 
among the territories in this group. But 
even in normal times this area as a whole 
requires net imports of all these products— 
as well as of additional items—for domestic 
consumption or for incorporation in export 
products. At the present time, as has been 
explained above, the area is suffering from 
an abnormal degree of dependence upon ex- 
ternal sources of supply, and the correction 
of this condition must be a central objective 
of any genuine recovery program. 

It should be noted that, for the purposes 
of the present discussion, the colonial de- 
pendencies of Western European countries 


are treated as integral parts of the mother 
country. Trade between a country and its 
dependencies does not ordinarily give rise to 
significant payments problems; on the other 
hand, a mother country must accept respon- 
sibility for meeting the external payments 


requirements of its dependencies. Hence, 
in considering the need of Western Euro- 
pean countries for external aid, their trade 
balances with their dependencies may be 
ignored, but the relations of their depend- 
encies with the outside world must be taken 
into full account. 

Despite the planned expansion of produc- 
tion both in Western Europe and in the 
colonial areas, no decline is anticipated in 
the aggregate volume of imports by Western 
European countries and their dependencies 
from the outside world. The increase in 
food production would largely serve to meet 


Fesruary 1948 


the demands of a growing population and to 
build up consumption standards, which, pri- 
marily because of general supply shortages, 
cannot be realized through imports at the 
present time. Also, although the develop- 
ment of mining and manufacturing would 
diminish the need for imports of coal and 
many fabricated products, it would call for 
increased imports of many industrial ma- 
terials from the outside world. 

In fact, estimates prepared by United 
States experts indicate that the total volume 
of imports required from the outside world 
in order to carry out the European Recovery 
Program would amount to around 15 billion 
dollars (at July 1947 prices) during each of 
the next four years.” These estimates, which 
have been developed in great detail, are 
based upon the following fundamental as- 
sumptions: 


1. That the countries of Western Europe 
will use their best efforts to maximize their 
own production and that of their colonial 
areas, and to direct it toward meeting their 
essential needs; 

2. That the intended levels of con- 
sumption (standard of living) will be no 
higher than required to avoid social unrest 
and to offer adequate incentives to the 
working population; and 

3. That investment projects will be ap- 
propriately designed to increase produc- 
tivity and to restore Western Europe to a 
self-supporting basis by the end of the 
recovery period. 


The projected imports of certain key bulk 
commodities, which together would con- 
stitute by value nearly one-half of total im- 


2 Estimates of the prospective aggregate balance of payments 
position of Western European countries (with their depend- 
encies) are presented in the document Outline of a European 
Recovery Program submitted by the Department of State to 
the Senate Foreign Relations Committee on Dec. 19, 1947. 
Supplementary detailed estimates by countries and by com- 
modities have subsequently been submitted to the Committee. 
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ports, are shown in the following table. 
The major commodity import programs, in 
the form endorsed by United States experts 
as necessary for a genuine recovery program, 
are reviewed in the following paragraphs. 

ProyecTeD Imports of SELECTED ComMopiTies BY WESTERN 


European CouNnTRIES AND THEIR DEPENDENCIES 
From THE Ovutsipe Wor.p* 


[In millions of metric tons] 





Fiscal Year 





Product 
1948-49 


1949-50 


1950-51 | 1951-52 
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Bread grains 
Coarse grains 
Fats and oils 
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1 Excludes all trade within the area comprised by Western 
European countries and their dependencies. 
2 In millions of cubic meters. 


Foodstuffs. Grains, and especially bread 
grains, represent the major item among im- 
ports of foodstuffs. The scheduled imports, 
together with increasing domestic produc- 
tion, would enable Western Europe to raise 
its average per capita consumption from 74 
per cent of prewar in 1947-48 to 95 per cent 
in 1951-52. During the period as a whole, 
about one-third of the bread grains and one- 
fifth of the feed grains would be supplied by 
the United States, and most of the remainder 
by other countries of the Western Hemi- 
sphere. United States exports to Western 
Europe in 1948-49 would be equal to about 
15 per cent of the United States bread grain 
crop in 1947, but to less than 2 per cent of last 
year’s feed grain production. 

Imports of fats and oils cannot be ex- 
panded because of world supply shortages, 
but increasing production in the European 
dependencies in Southeast Asia would en- 
able per capita consumption in Western 
Europe to be raised from 65 per cent of pre- 
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war in 1947-48 to almost 80 per cent in 
1951-52. The bulk of the imports from the 
outside world would be obtained from the 
Far East but about 40 per cent would be 
supplied by the United States and other 
countries of the Western Hemisphere. 

Meat represents, next to fats and oils, the 
most serious deficiency in the present Euro- 
pean diet. Average per capita consumption 
is expected to rise from about 70 per cent of 
prewar in 1947-48 to about 80 per cent in 
1951-52, but entirely through increased 
domestic production rather than through 
higher imports. More than half of the im- 
port requirements would be supplied by 
Canada and Latin America; the small 
amounts to be furnished by the United 
States would represent only an insignificant 
fraction of this country’s production. 

Fuel and raw materials. Coal, the most 
important source of energy for Western 
Europe, must continue to be imported as 
long as the United Kingdom and Western 
Germany do not attain their prewar output. 
In 1948-49 coal imports from the United 
States are expected to reach 33 million tons, 
amounting to 5 per cent of American pro- 
duction and to about 6 per cent of total 
European consumption. By 1951, however, 
it is believed that rising coal production in 
Western Europe (plus increased shipments 
from Poland) will eliminate the need for 
imports from this country. 

Importation of petroleum products is 
scheduled to rise by 1951-52 to about 170 per 
cent of the prewar level as a result of in- 
creased demands for industrial use and for 
motor transportation. More than two-fifths 
of the imports would be supplied from “dol- 
lar sources” but for the most part these sources 
would be American-owned oil properties in 
the Caribbean area and the Middle East 
rather than the United States. 
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Timber has become one of the most serious 
bottlenecks in European reconstruction. It 
is needed particularly in the form of pit- 
props for coal mining, cross ties for rail- 
roads, and construction lumber for the re- 
building of factories and homes. The rise 
in total imports during the next few years 
reflects the anticipated resumption of sup- 
plies from Eastern Europe. In fact, timber 
supplies from the Western Hemisphere are 
expected to decline from 7 million cubic 
meters in 1948-49 to 6 million in 1951-52; 
of these the United States would furnish 
about one-fourth, or some 2 per cent of 
American production. 

Cotton is the most important industrial 
raw material to be imported into Western 
Europe, since cotton textiles are required in 
large volume not only for domestic con- 
sumption but also for export. Cotton re- 
quirements are larger than prewar, because 
of the depletion of stocks suffered during the 
war, and the drop in European production 
of synthetic fibers. The United States would 
export to Western Europe around one-fifth 
of its production, which would supply some- 
what less than half of the programmed im- 
ports. 

Steel and steel products. Apart from food, 
fuel, and raw materials, the most important 
group of commodities needed in Western 
Europe consists of steel and steel products, 
including machinery and vehicles. Despite 
the expected rapid expansion of its own iron 
and steel production, Western Europe would 
require substantial imports of crude and fin- 
ished steel, largely from the United States; 
however, imports of steel scrap from the 
United States have had to be eliminated from 
the Program in view of the tight supply 
situation in this country. Under the plans as 
revised by United States experts, total steel 
exports from the United States to Western 
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Europe (including the steel content of steel 
products and machinery) would not exceed 
in any year 5 per cent of present American 
steel production. 

The importation of machinery and equip- 
ment would be as important as steel in 
meeting certain key requirements. Imports 
would include agricultural machinery for 
the improvement of food production, mining 
machinery for the expansion of coal and iron 
ore output, steel-manufacturing equipment 
for incorporation in the projected new 
steel plants, trucks and freight cars for the 
rehabilitation of transport systems, and elec- 
trical generating and transmission equip- 
ment for use in power development. Vir- 
tually all of these imports would have to be 
supplied by the United States. The largest 
single item would be agricultural equip- 
ment, exports of which to Western Europe 
might reach 10 per cent of prospective Amer- 
ican production. In general, the filling of 
machinery and equipment requirements 
should impose no undue strain on this coun- 
try’s productive capacity. 


BALANCE OF PayMENTs DEFIcIT WITH 
WESTERN HEMISPHERE 


The foregoing section has set forth the 
nature of the import program for Western 
Europe which has been judged both neces- 
sary to accomplish the purposes of the Euro- 
pean Recovery Program and feasible from 
the point of view of availabilities in world 
markets. The next problem was to estimate 
the capacity of Western Europe (and its 
colonial dependencies) to cover the cost of 
the Program through the development of 
exports to the outside world. Such export 
estimates, prepared by United States experts, 
are presented in the table on the next page. 
They are based upon the fundamental as- 
sumptions stated on page 141; in addition it 
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Estimatep Exports to tHe- Outsipe Wortp sy WESTERN 
Evrore anp Its DerenpeNncres * 


{In billions of dollars, at July 1, 1947 prices] 





To To other 
United Western 
States 


Period 
Hemisphere 





Fifteen months, April 
1948-—June 1949.... 
Twelve monthsending: 
June 1950 
June 1951 
June 1952 

















1 Excludes all trade within the area comprised by the Western 
European countries and their colonial dependencies. 


is assumed that the countries concerned will 
engage in vigorous development of new for- 
eign outlets and new export lines, and that 
high levels of income and employment will 
be maintained in the major markets of the 
world, particularly in the United States. 

In the contemplated expansion of exports 
lies the main hope of restoring Western 
Europe to a self-supporting basis. This ex- 
pansion cannot be achieved, however, unless 


‘ 


the projected production and import pro- 
grams are carried out, and during the period 
of European recovery the anticipated receipts 
from exports fall far short of the amounts 
required to pay for current imports. The 
excess of any country’s imports over ex- 
ports, adjusted for net receipts or payments 
on “invisible” transactions (shipping, tour- 
ists, investment income, etc.), represents the 
current account deficit in its international 
balance of payments. Detailed estimates 
have been prepared by United States experts 
concerning the balance of payments position 
of each Western European country (and 
of its dependencies) during the period of 
the proposed European Recovery Program 
(April 1948-June 1952). The following sum- 
mary table shows the current account deficit 
which those countries, taken as a group, 
would incur with the major areas of the out- 
side world. Certain of the United States 


EstiMaATEeD CuRRENT Account Dericir oF WeEsTERN EuROPEAN COUNTRIES 
(INcLuUDING DEPENDENCIES) WITH THE OuTsipE Wor.Lp* 
April 1948-June 1952 


{In billions of dollars] 





Western Hemisphere 





Rest of world 


Total United States Other 





At July 1, 1947 prices of imports and exports 





Fifteen months, April 1948-June 1949 
Twelve months ending: 


June 1951 
DC. Shiehéésccgae seek pubes Mabie 


1 





8. 
5. 
4. 
3. 
0. 


2 11. 





Al assumed future prices of imports and exports ? 





Fifteen months, April 1948-June 1949 
Twelve months ending: 





























1 Excludes all trade within the area comprised by the Western European countries and their colonial dependencies. 

It has been assumed that the price indexes (July 1, 1947=100) for Western European exports and imports will remain at about 
their present levels during 1948-49, i. e. 105 and 107.5 respectively (but only 105 for imports from “‘Other Western Hemisphere”’); and 
that in subsequent years, they will either remain at those levels or decline each year by 5 percentage points in the case of exports and by 
7.5 points in the case of imports. The higher deficits (or lower surpluses) in the range estimates given for the last three years therefore 
reflect the less favorable assumption of continued high prices; and the lower deficits (or higher surpluses) the more optimistic assumption 
that, commencing in 1949-50, Western Europe will enjoy the benefit of declining world market prices and, further, of an improving ratio 


between import and export prices. 
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estimates are also compared in the accom- 
panying chart with corresponding figures as 
estimated by the Paris Committee of Euro- 
pean Economic Cooperation. 


BALANCE OF PAYMENTS 
WESTERN EUROPEAN COUNTRIES WITH WESTERN HEMISPHERE 


_ COMPARISON OF ESTIMATES, AT CONSTANT (JULY |, 1947) PRICES 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
2 2 





TOTAL WESTERN HEMISPHERE 


LZ, GA 

















UNITED STATES 




















Ist YEAR 2nd YEAR 3rd YEAR 4th YEAR 


Nore.—Imports and exports include net debits or net credits, 
respectively, on each of the following accounts: freight, other 
invisibles, and current account of dependencies. } 

CEEC (Committee of European Economic Cooperation) esti- 
mates relate to calendar years starting with 1948; U. S. experts’ 
estimates relate to fiscal years starting with 1948-49; U. S. 
cations for first three-months’ period (April-June 1948) is 
omitted. 


As may be seen from the table, the Pro- 
gram envisages, under either assumption as 
to the trend of prices, a steady reduction in 
the aggregate deficit of Western Europe (in- 
cluding its dependencies) with the outside 
world, and with each major area. The major 
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force operating in this direction would be 
the expansion of merchandise exports, but 
favorable developments are also anticipated 
with respect to “invisible” transactions; in 
particular, the resumption of American tour- 
ist travel and the efforts by Western Euro- 
pean countries to regain their position in 
world merchant shipping operations are ex- 
pected to provide major assistance in the 
solution of Western Europe’s “dollar prob- 
lem.” It may also be noted that while the 
area’s total imports from the outside world 
would not diminish, it is expected that 
there will be a major shift in its sources 
of supply away from the United States and 
toward the other Western Hemisphere coun- 
tries (in this instance, mainly South Amer- 
ica) and the rest of the world (especially 
Eastern Europe and the Far East). This shift 
would tend to reduce Western Europe’s 
deficit with the United States but conversely 
tend to increase its payment problems in 
trade with the two other major areas. 

The table presented above also demon- 
strates that the over-shadowing difficulty con- 
fronted by Western Europe (with its de- 
pendencies) in its external payments is its 
extremely unbalanced relations with the 
Western Hemisphere. This problem ob- 
viously will be of such dimensions during 
the next few years as to be quite unmanage- 
able without external aid. This particular 
deficit has therefore become the primary 
point of departure for the aid program which 
the President has proposed to the Congress. 

The bill covering the aid program initially 
provided for a continuing authorization of 
17 billion dollars as the United States con- 
tribution to the European Recovery Pro- 
gram during the 4% years from April 1948 
through June 1952. This proposed figure, 
which by agreement was subsequently with- 
drawn, was based primarily on the estimated 
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deficit of Western Europe (and its depend- 


encies) with the Western Hemisphere dur- . 


ing that period (19.4-22.1 billion dollars, 
depending upon price assumptions). It was 
assumed that about 4 billion dollars of this 
deficit would be financed by loans from 
other sources (mainly the International Bank 
and other Western Hemisphere countries), 
and the remaining range, after some further 
adjustments, was reduced to the round figure 
of 17 billion dollars. 

The following tabulation shows the der- 
ivation of the 6.8 billion dollars which the 
Congress has been asked to authorize for 
the first fifteen months of United States 
participation in the Program (April 1948- 
June 1949): 


{In billions 
of dollars] 
Deficit of Western Europe (incl. dependencies) with 
Western Hemisphere. . 8.5 
Sources of financing other than new aid program 12.1 
Remaining deficit with Western Hemisphere....... 6.4 
Portion of Western Germany's deficit with ‘‘rest of 
world” 
Funds required for advance obligations against ‘ship- 
ments in 1949-50 : 0.2 


20.2 


Amount of requested authorization 





1 Includes 822 million dollars of proposed appropriations to 
Department of the Army for “disease and unrest’’ imports into 
Germany; 700 million of anticipated loans from other Western 
Hemisphere countries; and 585 million of expected financing by 
the International Bank and from other miscellaneous sources. 

2 The extension of the United States aid program to the financing 
of a portion of this deficit arises from the special responsibilities 
of this country as an occupying power in Germany. 


Of the 8.5 billion dollar deficit with the 
Western Hemisphere, 5.2 billion is expected 
to be incurred with the United States, and 
3.3 billion with the other countries of the 
Hemisphere. Since these other countries 
(Canada and various Latin American coun- 
tries) are expected to finance only 700 million 
dollars of their export surplus to Western 
Europe, it is proposed that United States 
funds be provided to cover 2.6 billion dollars 
of “off-shore purchases” in the rest of the 
Western Hemisphere. 

The financing of “off-shore purchases” 
serves the interests of the United States in 
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two ways. First, the impact of Western 
European needs upon the United States 
economy is diminished to the extent that 
goods in short supply (especially food- 
stuffs) are procured in Canada and Latin 
America rather than in the United States; it 
is true that most of the dollars spent in those 
countries will subsequently be respent by 
them here, but their demands are likely to 
fall upon goods which the United States can 
better afford to spare. Second, the dollars 
spent for “off-shore purchases” would iend 
needed support to the dollar balance of pay- 
ments positions of the other Western Hemi- 
sphere countries. The reason that these 
countries cannot be expected to participate 
more fully in financing Western Europe is 
that they find it necessary to collect dollars 
for most of their export surplus to that area 
in order to meet the net payments which 
they have to make to the United States. 
The concentration of attention upon the 
problem of Western Europe’s balance of pay- 
ments with the Western Hemisphere should 
not be allowed, however, to obscure the fact 
that there remain significant payments prob- 
lems in other directions. While Western 
Europe as a whole is expected to have only 
a moderate deficit with the “rest of the 
world” in 1948-49 (and indeed a small sur- 
plus in the later years of the Program) some 
individual Western European countries have 
prospective deficits with the “rest of the 
world” which are large enough to constitute 
a significant problem (see table on page 144). 
In addition, the pattern of trade among the 
Western European countries and with their 
colonial dependencies gives rise in some in- 
stances to payments problems for which a 
solution must be found. In general, how- 
ever, it is believed that these matters will give 
rise to no serious difficulties if there is a 
moderate degree of flexibility in the admin- 
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istration of United States funds under the 
Program, and if the Western European 
countries cooperate effectively to deal with 
the particular problems which some of them 
may confront. 

In this discussion, the area comprised by 
Western Europe and its colonial depend- 
encies has been treated as a unit. Actually, 
of course, the countries of this area are in 
very different stages of economic recovery 
and are reliant in very different degrees upon 
external aid. In an article that follows, there 
is presented a brief statement, with support- 
- ing statistical data, concerning the import 
requirements and the estimated balance of 
payments deficits of the various participating 
countries during the first fifteen months of 
the proposed Program. No precise data are 
available at the present time to show the 
expected distribution by countries of United 
States aid under the Program, but it has 
been declared that Portugal, Switzerland, 
and Turkey will be expected to finance all 
their requirements through use of their own 
resources. 


The treatment of Western Europe as a 
unit is, of course, much more than a statis- 
tical convenience. It reflects the conception 
which underlies the whole Program that 
recovery in Western Europe cannot be 
achieved piecemeal—that it must be sought 
through comprehensive measures applicable 
to the area as a whole. The broad geo- 
graphical scope of the Program is dictated 
by the pervasive economic interdependence 
of the Western European countries, and by 
the compelling need for more intimate col- 
laboration among these countries in working 
out solutions to their common problems. 
Similarly, the comprehensive review which 
has been made of production and export 
capabilities, of the levels of consumption and 
investment, and of import requirements, has 
been necessary to establish the area’s genuine 
needs for external aid. No more restricted 
approach could have done justice to the chal- 
lenging need for a definitive program of 
European recovery. 
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RELATIONS OF INDIVIDUAL WESTERN EUROPEAN COUNTRIES 
WITH THE WESTERN HEMISPHERE 








As pointed out in the preceding article, the over- 
shadowing difficulty confronted by Western Eu- 
ropean countries (with their dependencies) in their 
external payments is their extremely unbalanced 
relations with the Western Hemisphere. If the 
European Recovery Program is adopted in the 
form which has been proposed to the Congress, 
the net deficit of these countries with the Western 
Hemisphere during the initial 15-month period of 
the Program (April 1948-June 1949) is expected 
to be no less than 8.1 billion dollars at July 1947 
prices, and 8.5 billion at the prices which are ex- 
pected to prevail during the period. The table 
on the opposite page shows how this deficit (at 
July 1947 prices) would be distributed among the 
various Western European countries (and their 
dependencies) in their relations with both the 
United States and the rest of the Western Hemi- 
sphere; a final column in the table shows the pros- 
pective deficit of these countries with the “rest of 
the world” (excluding the Western European 
countries and their dependencies). A second table 
shows the distribution by commodities of the pro- 
jected imports by the various Western European 
countries (and their dependencies) from the West- 
ern Hemisphere during the period April 1948- 
June 1949, 

The deficit with the Western Hemisphere should 
be regarded in some degree as an enduring element 
in the structure of world trade. Western Europe 
(with its dependencies) may be expected to attain 
eventual equilibrium not by achieving an absolute 
balance in its relations with this Hemisphere but 
rather by developing an offsetting surplus in its 
trade with the “rest of the world.” At the present 
time, however, the deficit with the Western 
Hemisphere is abnormally large. As recovery pro- 
ceeds in Western Europe and in its dependencies 
(especially those in Southeast Asia), and as sources 
of supply in Eastern Europe and the Far East 
become more readily accessible, the deficit with the 
Western Hemisphere (and especially with the 
United States) is destined to decline. As may be 
seen from the table on page 144, the deficit is 
expected to amount to little more than 3 billion 
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dollars in the year 1951-52 as compared with 8.5 
billion during the first 15 months of the Program. 

During the initial 15-month period, five areas— 
the United Kingdom and its dependencies, the 
French Union, the members of the Benelux Cus- 
toms Union (Belgium-Luxembourg and the Neth- 
erlands), Western Germany, and Italy—account 
for 81 per cent of Western Europe’s projected im- 
ports from, and 88 per cent of its projected deficit 
with, the Western Hemisphere. The following 
paragraphs review briefly the relations of these 
and the other Western European countries with 
the Western Hemisphere. 

United Kingdom. Of all Western European na- 
tions, the United Kingdom (with its dependencies) 
has the largest prospective imports from the West- 
ern Hemisphere (34 per cent of the total), as well 
as the largest prospective deficit with that area (27 
per cent of the total). However, its deficit would 
be equal to only about half of its imports, the lowest 
ratio among the five major areas. The British 
dependencies would have a substantial surplus in 
their trade with the United States, which would 
offset nearly one-third of the mother country’s 
deficit with this country. It is expected that the 
United Kingdom will have a sizable surplus with 
countries outside Western Europe and the Western 
Hemisphere (mainly with the sterling area) but 
little of this trade will yield currencies which can 
be employed to meet the deficit with the Western 
Hemisphere. 

Foodstuffs would account for three-eighths of 
the total imports by the United Kinedom (with 
its dependencies) from the Western Hemisphere 
and, allowing for freight charges on food ship- 
ments, would be equivalent to some seven-eighths 
of its deficit. Equipment is the second most im- 
portant item (11 per cent of all imports), re- 
flecting the need for renovation and expansion of 
British industrial installations. Cotton, timber, oil, 
and tobacco would constitute a large part of the 
remainder. 

French Union. France and its dependencies are 
expected to account for about 15 per cent of the 
imports and about 20 per cent of the deficit of 
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all Western European countries in relation to the 
Western Hemisphere. The deficit would reach 85 
per cent of the expected imports, with the de- 
pendencies adding to the burden of the mother 
country. France would also confront a substantial 
payments problem in its relations with countries 
outside Western Europe and the Western Hemi- 
sphere (mainly with the sterling area). 

In contrast with the United Kingdom, projected 
fuel imports (coal and oil) of the French Union are 
as large as food imports, each of these items 
amounting to 22 per cent of all imports. Equip- 
ment, both agricultural and industrial, and cotton 
constitute the next most important items. Imports 
of coal and of agricultural equipment from the 
Western Hemisphere are larger than those of any 
other Western European country. 

Benelux Countries. The Benelux area accounts 
for about 14 per cent of the projected imports and 
17 per cent of the projected deficit of all Western 
European countries in relation to the Western 
Hemisphere; the Netherlands and its dependencies 
would incur about 63 per cent of the deficit for 
the area. Net exports from the Belgian Congo 
would somewhat reduce the area’s deficit, but 
Netherlands dependencies would have a deficit 
with the Western Hemisphere as a whole despite 
their surplus with the United States (which, inci- 
dentally, would be far smaller than before the war). 
The deficit with the Western Hemisphere repre- 
sents 83 per cent of imports for the Netherlands 
and its dependencies, but only 64 per cent for 
Belgium-Luxembourg with its colonial territories; 
the deficit of the Netherlands alone would be larger 
per capita than that of any other major Western 
European country. 

Food imports by the Benelux area would amount 
to 32 per cent of its total imports from the Western 
Hemisphere, equipment to 22 per cent, and steel 
and coal to 7 per cent. Before the war the Low 
Countries imported equipment, steel, and coal pri- 
marily from Western Germany, their natural source 
of supply for these commodities. 

Western Germany. Western Germany is expected 
to account for about 9 per cent of the imports and 
12 per cent of the deficit of all Western European 
countries in relation to the Western Hemisphere. 
The combined United States-United Kingdom 
zones of occupation represent about 90 per cent 
of the total. The deficit is equal to nine-tenths of 
the projected imports; this high ratio, the largest 
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RELATIONS OF INDIVIDUAL WESTERN EUROPE AND COUNTRIES 








among all the countries concerned, reflects the 
relatively scant progress which has been made in 
German reconstruction. 

Foodstuffs would constitute one-half of the area’s 
imports from the Western Hemisphere, and, in- 
cluding freight charges, would be equivalent to 
about 60 per cent of its deficit. Industrial equip- 
ment would amount to about 10 per cent of im- 
ports; by contrast, Germany was formerly the main 
source of supply of industrial equipment for most 
European countries. Cotton is the largest projected 


EstimaTED CurrENT Account DerFicirs oF WESTERN 
European Countries (INCLUDING DEPENDENCIES) WITH 
Outse Worwp,” sy Areas 

Aprit 1948-June 1949 ’ 


{In millions of dollars, at July 1, 1947 prices} 

















Western Hemisphere 
Rest 
Country Sieined of 
ni world 
Total States Other 
ROS <4... fpoteds< 0 —194 —140 —54 —101 
Belgium-Luxembourg.... . —545 —398 —147 —98 
Dependencies ?......... +26 +27 | ER 
ES 66 a oittutan the —192 —92 —100 -—72 
hs keith ke an kee 20s —1,400 || —1,158 —242 —331 
Dependencies?......... —163 —94 -69 —32 
RR ee —194 —131 —63 —66 
(NRE SS —12 ok —4 —3 
EL Spo —151 —56 —95 —42 
0 Se ee —977 —733 —244 —53 
Netherlands............. —814 —478 —336 —130 
Dependencies?......... —51 —114 —55 
ah .6.g signe 4ineke —90 -59 —31 —62 
AL ee —74 —43 —31 —23 
Dependencies eRe +3 +5 -2 +40 
EEE os ise dae bind. —75 —46 —29 —85 
Switzerland.............. +26 +12 +14 +52 
Le: Care ae +2 +1 +1 +67 
United Kingdom........ —2,490 ||} —1,132 | —1,358 +988 
Dependencies?......... +310 +370 —60 —254 
Western Germany: 
U. S.-U. K. Zone....... —915 —719 —196 — 308 
French Zone........... —81 —46 —35 —16 
ey) ee —11 -9 -2 —-6 
, RP ERED See —8 ,062 || —4,864 | —3,198 —590 
Adjustment for antici- 
pated higher prices*....| —565 —412 —153 —221 
Adjustment for saving in 
shipping services‘... ... +100 OED bp nncectciobssieds 
Adjusted deficit... .. —8,527 ||—5,176 | —3,351 —811 




















1 Excluding balances arising from trade within the area com- 
prised by Western European countries and their colonial de- 
pendencies. 

2The dependencies include the colonies, gustectennees, end 
mandates of Western European countries, but exclude self-govern- 
ing areas, such as the British Dominions —— of Burma, 
Ceylon, India, and Pakistan). The lands East Indies is 
treated as a dependency, but not French Indo-China. 


“rest of 
world,” by 5 per cent on imports from “Other Western Hemi- 
sphere,” and by 5 per cent on exports. 

4 Estimated net dollar savings to be derived from the proposed 


temporary transfer to Western European countries of up to 300 
carriers. 


United States-owned bulk cargo 
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import item among raw materials. Almost one- 
fourth of imports would consist of “other” goods, 
mainly consumers’ goods required to provide in- 
centives to higher labor efficiency. 

Italy. I[taly’s prospective imports and deficit in 
relation to the Western Hemisphere are about as 
large as those of Western Germany, but the compo- 
sition of its imports would be somewhat different. 
Food would account for less than 40 per cent of 
imports from the Western Hemisphere, and fuel 
(coal and oil) and cotton for 15 per cent each. 
Italy’s expected grain imports from the Western 
Hemisphere are second only to those of the United 
Kingdom and Western Germany, while before the 
war Italy, because of autarkic policies, came close 
to being self-sufficient in grain. Its coal imports 
from the Western Hemisphere would be second 
only to those of France; before the war Italy’s 
coal requirements were covered exclusively from 
European sources. 

Other Countries. Among other countries, Greece, 
Austria, Denmark, and Ireland are expected to have 
deficits with the Western Hemisphere which, al- 


though small in comparison with those of the 
five major areas, would be very considerable for 
these countries, and especially in relation to their 
trade with the Western Hemisphere. In Greece 
and Austria, the deficits reflect the slow progress 
of reconstruction. For Greece, foodstuffs would 
account for 55 per cent of imports from the Western 
Hemisphere, and equipment for almost 15 per cent. 
For Austria, foodstuffs (45 per cent) and cotton 
(12 per cent) would be the largest import items. 
The economic prospects of both Denmark and 
Ireland are closely linked with the recovery of the 
United Kingdom, which is their best customer. 
Danish imports from the Western Hemisphere are 
expected to include mainly feed and foodstuffs 
(50 per cent), coal and oil (18 per cent), and agri- 
cultural and industrial equipment (12 per cent); 
Irish imports would show a similar composition. 

Norway and Sweden are expected to have mod- 
erately large deficits; the estimated deficit for 
Iceland is very small in absolute figures, but larger 
per capita than that of any other Western European 
country. Norway’s food imports would be less 


Proyecrep Imports BY WeEsTERN EvuROPEAN COUNTRIES (INCLUDING DEPENDENCIES) FROM WESTERN HEMISPHERE 
Aprit 1948—June 1949 


{In millions of dollars, at July 1, 1947 prices] 





1] 

Total || 

mer- | Other 

chandise food- 
imports ||Grains| stuff 
and net and 
freight 

payments 


Country 


Agri- . 
cul- Net 
freight 


tural 
equip- iments 


ment 





Austria me 233 
Belgium-Luxembourg . 775 
Dependencies '. 37 
Denmark... 217 
1,596 
Dependencies '!. 241 
Greece..... 262 
Iceland. . 23 
Ireland. 192 
thet 04 1,160 
Netherlands... . 869 
Dependencies '!. 176 
Norway 248 
Portugal....... 135 
Dependencies '. 8 
Sweden........ 498 
Switzerland. . 535 
, Se 64 
United Kingdom. 3,727 
Dependencies ! ‘ 522 
Western Germany: 
U. S.-U. K. Zone. . 1,014 
93 45 
14 8 


un 





French Zone... 
12,639 /|/2,153 


2,025 




















1,471 
































1 The dependencies include the colonies, protectorates and mandates of Western European countries, but exclude self-governing 


areas, such as the British Dominions (inclusive of Burma, Ceylon, India, and Pakistan). 


dependency, but not French Indo-China. 
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The Netherlands East Indies is treated as a 
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than 35 per cent of its total imports from the 
Western Hemisphere; equipment (including some 
ships) would account for almost 25 per cent, and 
steel for more than 10 per cent. Only 25 per 
cent of Sweden’s imports from the Western Hemi- 
sphere would consist of food; equipment would 
constitute 18 per cent and petroleum 12 per cent. 

Portugal would have a deficit about as large as 
that of Sweden, but could cover it out of existing 
reserves. Its imports from the Western Hemi- 
sphere include mainly food (40 per cent) and 
equipment (14 per cent). Turkey and Switzerland 
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are expected to have export surpluses in relation 
to the Western Hemisphere, small for Turkey but 
considerable in the case of Switzerland. Turkey is 
the only country in the group expected to export 
rather than import food; equipment would consti- 
tute about 40 per cent of its imports from the 
Western Hemisphere, with petroleum and steel as 
the next largest items. Switzerland is expected 
to conform to the usual pattern by importing large 
amounts of food (40 per cent) and moderate quan- 
tities of equipment (11 per cent). 











REPORT OF NATIONAL ADVISORY COUNCIL ON INTERNATIONAL 
MONETARY AND FINANCIAL PROBLEMS, APRIL 1-SEPTEMBER 30, 1947 








Given below is the text of the report submitted 
by the National Advisory Council to the President 
on January 19, 1948, which the President sent to 
Congress on January 20. The appendices to this 
report included statistics on postwar United States 
Government financial assistance to foreign countries, 
similar to the statistics included in the preceding 
report of the Council but covering the period 
through June 30, 1947. Copies of the full report 
may be obtained from the National Advisory Coun- 
cil on International Monetary and Financial Prob- 
lems, Washington 25, D. C. 

The Council has also submitted to the Senate 
Committee on Finance a report on the foreign assets 


and liabilities of the United States and its balance 
of international transactions. The section of this 
report dealing with foreign countries’ gold and 
short-term dollar resources is quoted below on pages 
163 to 165. Other sections of the report include 
detailed statistics on foreign credits and other finan- 
cial aid by the United States Government, on the 
international investment position of the United 
States, on foreign countries’ national debts, revenue 
and income and the public debt of the United States, 
and on the balance of payments of the United States. 
The report also includes extensive material on the 
legal status of investments in foreign countries. 


I. ORGANIZATION OF THE COUNCIL 


Statutory Basis 


The National Advisory Council on International 
Monetary and Financial Problems was established 
by the Congress in the Bretton Woods Agreements 
Act (59 Stat. 512, 22 U. S. C. 286b), approved by 
the President on July 31, 1945. The statute directs 
the Council to coordinate the policies and operations 
of the representatives of the United States on the 
International Monetary Fund and the International 
Bank for Reconstruction and Development, the 
Export-Import Bank of Washington and all other 
agencies of the Government “to the extent that they 
make or participate in the making of foreign loans 
or engage in foreign financial, exchange, or mone- 
tary transactions.” The Council is also directed to 
advise and consult with the President and the 
United States representatives on the Fund and the 
Bank on major problems arising in the administra- 
tion of the Fund and the Bank; and to recommend 
to the President general policy directives for the 
guidance of the representatives of the United States 
on the Fund and Bank. Portions of the statute 
stating the duties and powers of the Council are 
presented in Appendix A." 


REpPorTs 


Since its first meeting on August 21, 1945, the 
Council has submitted four formal reports which 
were transmitted by the President to the Congress 


1 Appendices are omitted here but are part of the complete 
report submitted to the Congress. 
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on March 1, 1946 (H. Doc. No. 489, 79th Cong., 
2d sess; subsequently included as Appendix B to H. 
Doc. No. 497, 79th Cong., 2d sess.); March 8, 1946 
(H. Doc. No. 497, 79th Cong., 2d sess.); January 13, 
1947 (H. Doc. No. 53, 80th Cong., Ist sess.); and 
June 26, 1947 (H. Doc. No. 365, 80th Cong., Ist 
sess.) respectively.” 

The present report covers the activities of the 
Council from April 1, 1947 to September 30, 1947. 
This section discusses the organization and proce- 
dures of the Council. Part II covers general activi- 
ties of the Council, particularly as they relate to the 
Anglo-American financial agreement, the Philippine 
loan, and credits extended by the Export-Import 
Bank, United States Maritime Commission and War 
Assets Administration. Part III constitutes the third 
report by the Council on participation of the United 
States in the International Bank for Reconstruction 
and Development and in the International Monetary 
Fund during the period from April 1 to Septem- 
ber 30, 1947. Part IV covers activities of the Coun- 
cil in relation to the early planning and develop- 
mental phases of the European Recovery Program. 


MEMBERSHIP 
The members of the Council, according to law, 
during the period under review, were the following: 


The Secretary of the Treasury, John W. Snyder, 
Chairman. 
The Secretary of State, George C. Marshall. 


2See Feperat Reserve Buiretin for July 1947, p. 836. 
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The Secretary of Commerce, W. Averell Harri- 
man. 

The Chairman of the Board of Governors of the 
Federal Reserve System, Marriner S. Eccles. 
The Chairman of the Board of Directors of the 
Export-Import Bank, William McChesney Mar- 

tin, Jr. 


By agreement, the following served as alternates: 


Andrew N. Overby, Special Assistant to the 
Secretary of the Treasury (to July 15, 1947). 
Frank A. Southard, Jr., Director of the Office of 
International Finance, Treasury Department, 
succeeded Mr. Overby on July 15, 1947. 

William L. Clayton, Under Secretary of State 
for Economic Affairs. (Willard L. Thorp re- 
placed Mr. Clayton after the period covered 
by this report.) 

Thomas C. Blaisdell, Jr., Assistant to the Secre- 
tary of Commerce. 

J. Burke Knapp, Assistant Director of Research 
and Statistics, Board of Governors of the Fed- 
eral Reserve System. 

Herbert E. Gaston, Vice Chairman of the Board 
of Directors of the Export-Import Bank. 


Harold Glasser, Assistant Director of the Office 
of International Finance in the Treasury Depart- 
ment, was the Secretary of the Council. 

The United States Executive Directors on the 
International Monetary Fund and on the Inter- 
national Bank for Reconstruction and Development, 


Andrew N. Overby and Eugene R. Black, regularly 
attended the meetings of the Council. 


PRocEDURE 


The Council ordinarily meets each week and 
holds such special meetings as are required. Joint 
meetings with the President’s Committee for Fi- 
nancing Foreign Trade have been held at approxi- 
mately monthly intervals. In the period under 
review the Council also met (during the week of 
August 18-22) with representatives of the United 
Kingdom to consider problems arising in conjunc- 
tion with the implementation of the Anglo-Ameri- 
can financial agreement. 

The Council in discharging its functions makes 
use of the services of the existing personnel of, its 
five member agencies. Its Staff Committee consists 
of technical representatives of member agencies and 
a representative of the Securities and Exchange 
Commission. The Alternate United States Execu- 
tive Directors on the International Monetary Fund 
and the International Bank generally attend meet- 
ings of the Staff Committee. The Staff Committee 
collects and analyzes information and prepares re- 
ports and recommendations for the Council. This 
procedure has enabled the Council to maintain the 
close inter-agency liaison essential for successful per- 
formance of its coordinating functions in the most 
economical manner. Secretariat functions are per- 
formed by personnel of the Treasury Department. 


II. ACTIVITIES OTHER THAN THOSE RELATING TO THE INTERNATIONAL 
MONETARY FUND AND THE INTERNATIONAL BANK 


Tue ANcGLo-AMERICAN FINANCIAL AGREEMENT 


The Anglo-American financial agreement of De- 
cember 6, 1945, which the Secretary of the Treasury 
is delegated to carry out in consultation with the 
National Advisory Council, provided for a credit of 
$3,750,000,000 to the Government of the United 
Kingdom, and for the assumption by that Govern- 
ment of certain obligations to liberalize the use of 
sterling as an instrument of nondiscriminatory mul- 
tilateral world trade. 

The gradual extension of the area in which 
sterling could be freely used for current trading 
purposes had been begun in December 1946, as set 
forth in the report of the activities of the National 
Advisory Council from February 28, 1946 to March 
31, 1947 (H. Doc. No. 365, 80th Cong., Ist sess., 
page 4). Throughout the period following April 
1, 1947, the Government of the United Kingdom 
continued this policy of implementing the conver- 
tibility clauses of the financial agreement in antici- 
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pation of the date on which the convertibility pro- 
visions became effective (July 15, 1947). Conse- 
quently, at the beginning of July 1947, the United 
Kingdom was prepared to state that the obliga- 
tions in question were already being implemented 
with respect to many countries, and would be im- 
plemented by July 15 with respect to most other 


important countries. The-Government of the 
United Kingdom requested, however, that the pro- 
visions permitting postponement in exceptional 
circumstances be applied in the case of 14 countries 
with which appropriate arrangements could not 
be completed by July 15, 1947, with the under- 
standing that the obligations would become effec- 
tive retroactively to July 15 upon the date of com- 
pletion of the arrangements. The National Ad- 
visory Council recommended that the requested 
postponements be granted, and this was confirmed 
by an exchange of letters between the Secretary of 
the Treasury and the Chancellor of the Exchequer. 
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(This exchange of letters appears as Appendix B to 
this report.) By July 15, 1947, the British Govern- 
ment had instituted a system providing for the 
free availability of current accruals of sterling for 
current payments by all countries, except the 14 for 
which postponement had been granted. 

This system of convertibility of sterling, how- 
ever, could not be maintained. The period covered 
by this report was characterized by increasing mal- 
adjustments in the British and world economies. 
During 1946 the British had incurred a balance of 
payments deficit which was much lower than had 
been anticipated during the Washington negotia- 
tions. During 1947, however, the continuing rise 
in world prices tended to increase the British bal- 
ance of payments deficit, and this adverse trend 
was not compensated by a reduction in the volume 
of imports or an increase in the volume of exports. 
On the contrary, the volume of exports in the first 
half of the year was substantially below the target, 
due to the winter crisis, and the volume of imports 
rose, near the middle of the year, to the highest 
postwar level. In addition, Government expendi- 
tures overseas remained at a higher level than had 
been expected. 

These developments occurred at a time when 
most of the countries with which the United King- 
dom trades were also suffering depletion of their 
gold and dollar reserves. Hence, as soon as the 
convertibility provisions of the financial agreement 
became effective, these countries tended to make 
maximum use of their convertibility privileges in 
order to meet their dollar payments. The net cur- 
rent sterling receipts of such countries tended to 
become a drain on British dollar resources, and the 
use, in some cases, of sterling balances previously 
accumulated, further contributed to the drain. 

It was the cumulative effect of these factors which 
caused the drawings under the credit to increase 
rapidly. In the third quarter of 1946 the United 
Kingdom had drawn $400,000,000; in the fourth 
quarter, $200,000,000; and in the first quarter of 
1947, $500,000,000. The rate of drawings acceler- 
ated to $950,000,000 in the second quarter of 1947 
and to $1,300,000,000 in the two months of July 
and August, leaving an undrawn balance on August 
31, 1947 of $400,000,900. 

On August 18, a delegation from the United 
Kingdom Treasury, headed by Sir Wilfred Eady, 
arrived in Washington and began consultations 
with the National Advisory Council. In the course 
of these discussions, it was ascertained that the drain 
on the British dollar resources had risen to a level 
which would soon unduly deplete the British gold 
and dollar reserves. The National Advisory Coun- 
cil, meeting in emergency sessions during the three 
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days, August 18 to August 20, came to the con- 
clusion that the fundamental purposes of the Anglo- 
American financial agreement could not be fulfilled 
if this excessive drain of British dollar reserves were 
permitted to continue. Therefore, it was agreed 
between the representatives of the two Governments 
that the free convertibility of sterling should be 
temporarily suspended, and that the British Gov- 
ernment should be given an opportunity to revise 
its system of international payments with a view 
to carrying out the basic objectives of the Anglo- 
American financial agreement. 

The British agreed that in the construction of an 
alternative system they would be guided by the 
principles of the financial agreement, having due 
regard to the necessity of conserving the British 
dollar resources. These understandings were set 
forth in an exchange of letters of August 20, 1947 
between the Secretary of the Treasury and the 
Chancellor of the Exchequer. (This exchange of 
letters appears as Appendix C to this report.) It 
was agreed in these letters that frequent consulta- 
tions would be held between the two Governments 
with a view to arriving at the most feasible method 
of implementing the principles of the financial 
agreement, and that during the interim period while 
the British were revising their payments arrange- 
ments with third countries, no withdrawals would 
be notified against the amount remaining in the line 
of credit. 

During the course of the negotiations in Wash- 
ington and in London in August and September 
1947 questions were raised concerning the inter- 
pretation of Section 9 of the financial agreement, 
which provides that quantitative import restrictions 
imposed by either country should be administered 
“on a basis which does not discriminate against im- 
ports from the other country in respect of any 
product.” The United States Government agreed 
that in its interpretation of the British obligation 
under Section 9, it would take into consideration 
the unusual aspects of the financial position of the 
United Kingdom. 


Export-Import BANK CREDITS 


During the period under review the Council con- 
tinued to work closely with the Export-Import 
Bank in order to coordinate the Bank’s policies 
with those of other agencies concerned with foreign 
lending. New credits authorized by the Bank dur- 
ing this period included: $50,000,000 to Mexico, 
$13,000,000 to Austria, $3,162,000 to the Nether- 
lands, $5,600,000 to Egypt and $15,650,000 to Brazil. 
The Council offered no objection to consideration 
by the Export-Import Bank of an allocation of up to 
$19,000,000 for the purpose of financing cotton 
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exports to Germany out of the $100,000,000 which 
had been set aside by the Bank for financing cotton 
exports to European countries. 

The total net credits authorized from July 1, 1945 
to September 30, 1947 by the Board of Directors of 
the Export-Import Bank amounted to $2,358,- 
000,000. The following table shows the distribu- 


Net Crepirs AUTHORIZED BY THE Export-Import BanK* 
Jury 1, 1945 ro Sepremser 30, 1947 


{In millions of dollars] 





Object of credit finaacing 





De- | Cot- 
vel- 
op- 


Area and country Recon- 


struc- 








Europe: 
Austria....... 
Belgium...... 
Czechoslov akia 


Unallotted cot- 
ton credits. . 





wale scnsccocouccon 


Total, Europe. 





Latin America: 
Argentina... . 
Bolivia. . . 
Brazil. . . 
Chile 
Colombia... .. 
Ecuador 
Mexico. 
Peru... a+. 
Venezuela... .. 


AH Cou EON 





Total, Latin 
America. . . 


° 





Asia and Africa: 
66.8 


100.0 


Netherlands 
Indies. ..... 
Saudi Arabia. 25.0 
Turkey 28.1 
REA ; 5.6 
Ethiopia. .... : 3.0 





Total, Asia and 
Africa..... 228.5 
10.7 


2,358.0 





Miscellaneous. . . 





Total, all areas. . 


























1 Cancellations and expirations deducted. Numerous small ex- 
porter-importer loans extended by the Bank, July 1, 1945 through 
Sept. 30, 1947, are excluded. Also excluded are Mexican author- 
izations of $30,000,000 and Peruvian authorization of $400,000 
approved prior to June 30, 1945 recorded on Export-Import Bank 
books subsequent to June 30, 1945. 

2 Credits extended by the Export-Import Bank under general 
approval of the Council. Hungarian credit of $7,000,000 cancelled 
Apr. 2, 1947. 

3 Revolving credits. 

4 For financing tobacco purchases. 

5 For financing food purchases. , 

* Excludes $93,000,000 participation by private banks through 
Sept. 30, 1947 and $4,500,000 cancellation. 
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tion of the credits by country and object of fi- 
nancing. 

In January 1947, the Council approved considera- 
tion by the Export-Import Bank of credits cf | 
totaling not more than $100,000,000. The 
earmarked this amount for the extension during 
1947 of credits for the purposes of financing im- 
ports from the United States and thereby assisting 
specific parts of Italian industry in the restoration 
and expansion of export markets. As of September 
30, 1947, the Export-Import Bank had approved 
credits (guaranteed by the Italian Government) 
totaling $23,000,000 in favor of the Instituto Mobili- 
are Italiano, an Italian public credit institution, for 
three projects involving industrial financing. 

As previously reported, in March 1946 the Coun- 
cil approved consideration by the Bank of the ex- 
tension to Chinese Government agencies and pri- 
vate enterprises of credits aggregating $500,000,000 
for the purchase in the United States of materials, 
equipment, and services to assist in the rehabilita- 
tion and development of the Chinese economy. The 
Bank earmarked this amount for the extension of 
credits for specific projects submitted to the Bank 
and approved by it prior to June 30, 1947. On 
June 27, the Bank announced that after the ex- 


_piration of the earmark of this amount on June 30 


it would be willing to consider loans for specific 
projects in China on the same basic principles as 
apply to its loan activities throughout the world. 

As of September 30, 1947, the unutilized lending 
capacity of the Bank was $818,900,000. 


Tue Puivippine Loan AND THE JoInT PHILIPPINE- 
AMERICAN Finance CoMMISssION 


Congress by Public Law 656 (79th Congress), 
approved August 7, 1946, authorized the Recon- 
struction Finance Corporation to extend credits 
during the fiscal year 1947 to the Philippine Gov- 
ernment of not more than $75,000,000 upon such 
terms as that agency, after consultation with the 
National Advisory Council, should deem to be 
warranted by the financial position of the Philippine 
Government. The initial advance of $25,000,000 
under this authorization was covered in the pre- 
ceding report of the Council. 

In accordance with recommendations contained 
in an interim report of the Joint Philippine-Ameri- 
can Finance Commission, established at the recom- 
mendation of the National Advisory Council to 
study the financial and budgetary situation of the 
Philippine Government, the Council approved con- 
sideration by the Reconstruction Finance Corpora- 
tion of an additional $45,000,000 loan out of the re- 
maining line of credit available under Public Law 
656, provided that $10,000,000 would become re- 
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payable before September 30, 1947, if Philippine 
Government revenues for the fiscal year 1947 ex- 
ceeded a stipulated amount. In fact, this condition 
was satisfied and following extension of the $45,- 
000,000 loan by the Reconstruction Finance Corpo- 
ration, $10,000,000 was repaid by the Philippine 
Government by June 30, 1947. The total amount 
outstanding on September 30, 1947, was therefore 
$60,000,000, consisting of the initial advance of 
$25,000,000 and a net additional advance of $35,- 
000,000. Both advances bear interest at 2 per cent 
per annum; the maturity date of the former is 
January 1, 1952, and of the latter July 1, 1953. 

The final report and recommendations of the 
Joint Philippine-American Finance Commission 
were submitted to the President by the Chairman 
of the National Advisory Council on June 7, 1947, 
and have been printed as H. Doc. No. 390 (80th 
Cong., Ist sess.). The report outlined a compre- 
hensive and integrated financial, monetary, fiscal 
and trade program to achieve economic recovery 
and development in the Philippines and the estab- 
lishment of sound governmental financial policies 
and practices suited to postwar conditions and the 
independent status of the Philippine Government. 
The report stressed the full utilization of available 
Philippine resources for these purposes. 


Unrirep States Maritime CoMMIssion Foreicn 
CREDITS 


Under the Merchant Ship Sales Act of 1946, the 
United States Maritime Commission was author- 
ized, with certain limitations, to sell war built ves- 
sels to noncitizens at not less than the statutory 
sales price and upon terms and conditions not more 
favorable than those extended to United States 
citizens, 

During the six months period under survey the 
National Advisory Council agreed to consideration 
by the Maritime Commission of $37,400,000 of 
credits for the purchase of war built vessels by 
foreign governments or nationals. As reported 
previously, the Maritime Commission after consul- 
tation with the Council, had extended $97,000,000 
of credits as of March 31, 1947. Credits utilized 
by purchasers between April 1 and September 30, 
1947, of $63,700,000 (including credits previously 
considered by the National Advisory Council) 
brought the total of credits for which contracts 
had been signed as of September 30, 1947, to $160,- 
700,000. 

The following table indicates the status of mer- 
chant ship sales as of September 30, 1947, showing 
credits made available by the United States Mari- 
time Commission and credits utilized by purchasers. 
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Srarus oF MERCHANT SHip SaLes to Foreicn CounrTRIES 
as OF SEPTEMBER 30, 1947 


{In millions of dollars] 





Credits made 
available by 
United States 
Maritime 
Commission 
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Ships for which mortgage contracts were not yet 
signed as of September 30, 1947, have also been 
delivered to Norway under special custody agree- 
ments. 


War Assets ADMINISTRATION Foreicn CRrEDITs 


The Council in consultation with the War Assets 
Administration considered the credit terms that 
would be appropriate for sales of domestic surplus 
to foreign governments. The Council recom- 
mended that while the terms on such credits should, 
if practicable, conform to those granted by the War 
Assets Administration to-domestic buyers, the War 
Assets Administration give consideration in its ne- 
gotiations with foreign governments to credit terms 
conforming in general to those extended by the 
Export-Import Bank on reconstruction and develop- 
ment loans, except where the Surplus Property Act 
of 1944 may otherwise require. The Council also 
recommended that each request for credit, with 
preliminary credit terms discussed by the War 
Assets Administration, be reported to the Council 
for such action as may be required. 

During the period under review, the War Assets 
Administration entered into credit agreements with 
the Government of Finland and the Government 
of the Philippines covering credits of a maximum 
of $10,000,000 in each instance. As of September 
30, 1947, a $25,000,000 credit was being negotiated 
with the Kingdom of the Netherlands. In con- 
formity with the recommendation of the Council 
the terms agreed upon in each case were 3 per cent 
interest per annum with serial payments over a 
15-year period, with, however, payment in full in 
three years on those items subject to statutory limi- 
tations (i.e. raw materials, consumer goods and 
small tools, hardware and nonassembled articles 
which may be used in the manufacture of more 
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than one type of product). The Council also ap- 
proved in principle the extension of credits by the 
War Assets Administration to domestic exporters 
to be secured by a guarantee by the appropriate 
governmental authority of the foreign country in 
which the goods are sold. The Council recom- 
mended that the amounts involved in such credit 
arrangements be charged, with the agreement of 
the country concerned, against the over-all amount 
specified in any War Assets Administration surplus 
property line of credit made available to a particular 
country. 

In addition to the three contracts mentioned 
above, several foreign applications for credits for 
the purchase of United States domestic surplus 
property have been acted on by the Council but 
had not resulted in the negotiation of firm con- 
tracts by September 30, 1947. 


Oruer Councit AcTIVITIES 


The National Advisory Council approved con- 
sideration by the United States Treasury Depart- 
ment of a Mexican request for renewal of the 
United States-Mexican Stabilization Agreement. 
Accordingly, on May 13, 1947, a new stabilization 
agreement between the two countries was executed. 


Under the terms of this agreement the United States 
Stabilization Fund undertook for a period of four 
years commencing July 1, 1947, to purchase Mexi- 
can pesos, on request by the Mexican government, 
to an amount equivalent to $50,000,000 for the pur- 
pose of stabilizing the United States dollar-Mexican 
peso rate of exchange. 

This agreement extended and enlarged the stabi- 
lization agreement of 1941 which had been twice 
extended for two-year periods and which was 
scheduled to expire on June 30, 1947. It was 
pointed out that the stabilization agreement was 
consistent with the aims and purposes of the Inter- 
national Monetary Fund, of which both countries 
are members, and would in fact serve to supple- 
ment the efforts of that international organization 
to stabilize the rates of exchange between all the 
member countries. 

Other requests for stabilization agreements were 
considered during the period under review but no 
new agreements were executed. 

The President’s Committee for Financing For- 
eign Trade, appointed on June 26, 1946, continued 
to advise and consult with the National Advisory 
Council on problems of foreign trade and interna- 
tional finance. 


III. ACTIVITIES RELATING TO INTERNATIONAL MONETARY FUND AND INTERNA- 
TIONAL BANK FOR RECONSTRUCTION AND DEVELOPMENT 


The National Advisory Council, in accordance 
with statutory authority, continued to coordinate 
the activities of the United States representatives of 
the Fund and Bank with those of other agencies of 
the Government by giving them advice and assist- 


ance in carrying out their duties. In this period 
the Fund and Bank made a number of important 
policy decisions and the United States participated 
fully in these matters. 


Unirep States SUBSCRIPTIONS TO THE 
Funp ano BaNkK 


On May 23, 1947, the United States completed 
payment of the required 20 per cent of its subscrip- 
tion to the International Bank. Total payments in 
cash to the Bank amounted to $69,215,000. The 
amount of $565,785,000 was paid in the form of 
noninterest bearing, nonnegotiable notes, in accord- 
ance with the Articles of Agreement of the Bank 
and the Bretton Woods Agreements Act. The 
remaining 80 per cent of the subscription to the 
Bank will not be called unless required to meet the 
Bank’s obligations. The payment of the United 
States subscription to the Fund had been completed 
in February, 1947. As of September 30, 1947, the 
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International Bank had redeemed $250,000,000 of 
the special notes of the United States that had been 
issued to it, leaving $315,785,000 outstanding in the 
hands of the Bank. Of the special notes issued to 
the International Monetary Fund $203,000,000 had 
been redeemed, leaving $1,579,000,000 outstanding. 


Seconp ANNUAL MEETING OF THE FuND AND BANK 


The Boards of Governors of the Fund and Bank 
held their second annual meeting in London, Sep- 
tember 11-17, 1947. The Secretary of the Treasury, 
John W. Snyder, as United States governor of both 
institutions, and the Under Secretary of State for 
Economic Affairs, William L. Clayton, as alter- 
nate governor, attended. The Executive Directors 
also participated at these meetings. The advisers to 
the governor included the United States Ambassa- 
dor to the United Kingdom, the Chairman of the 
Board of Directors of the Export-Import Bank, the 
Chairman of the Securities and Exchange Commis- 
sion, the President of the Federal Reserve Bank of 
New York, and representatives of the constituent 
agencies of the Council. 

At these meetings the terms of the agreements 
between the Fund and the Bank and the United 
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Nations were ratified by the governors, the applica- 
tion of Finland for membership was approved, 
changes in quotas and capital subscriptions were 
approved, and various by-laws of the organizations 
were amended. The Boards of Governors received 
the annual reports of the two institutions, and the 
report of the audit. At the closing session the gov- 
ernor of China was elected as Chairman for the 
coming year, and the governors of France, India, 
the United Kingdom and the United States were 
elected as Vice Chairmen. It was decided to hold 
the third annual meeting in Washington in the 
month of September, 1948. 


AGREEMENTS OF THE FuND AND BANK WITH THE 
Unrrep Nations 


Soon after the inception of the United Nations 
Organization, steps were taken to bring the Fund 
and the Bank into relationship with the United Na- 
tions, in accordance with the charter and the provi- 
sions of the Articles of Agreement, which provided 
for cooperative arrangements with other interna- 
tional organizations. ( Fund Agreement, Article X; 


Bank Agreement, Article V, Section 8.) Draft agree- 
ments were approved by the Economic and Social 
Council of the United Nations on August 16, 1947, 
and by the Executive Directors of the Bank and 
Fund on August 20, 1947. The agreements were 
ratified by the Boards of Governors on September 


16-17, 1947, and by the General Assembly of the 
United Nations on November 15, 1947. The two 
agreements are identical except for one clause re- 
lating to the Bank’s loans. They provide for re- 
ciprocal representation at meetings, exchange of 
information, coordination in the collection of statis- 
tical data, and consultation on problems of mutual 
interest. The agreements further provide that pro- 
posed budgets of the Fund and Bank will be sub- 
mitted to the United Nations for information only. 
The Bank Agreement contains the following special 
clause (Article IV, Section 3): 


“The United Nations recognizes that the action 
to be taken by the Bank on any loan is a matter to 
be determined by the independent exercise of the 
Bank’s own judgment in accordance with the 
Bank’s Articles of Agreement. The United Na- 
tions recognizes, therefore, that it would be sound 
policy to refrain from making recommendations to 
the Bank with respect to particular loans or with 
respect to terms or conditions of financing by the 
Bank. The Bank recognizes that the United Na- 
tions and its organs may appropriately make recom- 
mendations with respect to the technical aspects 
of reconstruction or development plans, programmes 
or projects.” 
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MEMBERSHIP CHANGES IN THE FuND AND BANK 


In the period under review, four countries were 
admitted to membership in the Fund and Bank: 
Syria, Lebanon, Australia, and Finland. The de- 
cision of the Fund and Bank to admit Syria and 
Lebanon had been taken at the first annual meet- 
ing, in September 1946. Membership was accepted 
by these countries on April 10 and April 14, 1947, 
respectively, in accordance with the conditions pre- 
viously stipulated. Syria’s quota in the Fund and 
subscription to the Bank were each $6,500,000, while 
Lebanon’s quota and subscription were each $4,- 
500,000. Australia had participated in the Bretton 
Woods Conference, but had not accepted member- 
ship in the Fund within the period permitted for 
the original signatories. Subsequently Australia 
applied for membership and the application was 
approved in May 1947 by the Boards of Governors 
without a meeting by a telegraphic vote in accord- 
ance with the by-laws of the Fund and Bank. 
Australia completed acceptance on August 5, 1947. 
Australia’s quota in the Fund was $200,000,000 and 
its subscription to the Bank was likewise $200,- 
000,000. 

In the case of Finland, the Board of Executive 
Directors recommended admission to the Fund with 
a quota of $38,000,000 and that admission to the 
Fund be made contingent upon application for 
stock of the Bank in an amount equal to the as- 
signed quota. This recommendation was approved 
by the Boards of Governors at the London meeting. 
Membership is open to Finland until March 15, 
1948. 

On September 30, 1947, forty-five countries were 
members of the Fund and Bank. The members 
with their quotas and capital subscriptions as of 
September 30, 1947, are listed in Appendix D. 


AppitionaL Executive Drrectors 


In accordance with Resolution No. 10 of the 
Savannah Conference, Mr. Guido Carli of Italy 
was elected thirteenth Executive Director of the 
Fund in May, 1947 and Mr. Constantino Bresciani- 
Turroni of Italy was elected thirteenth Executive 
Director of the Bank in August 1947. The Boards 
of Governors, at the London meetings, also provided 
for the election of a fourteenth director to represent 
the countries which will not have participated in 
elections prior to December 31, 1947. The addi- 
tional directors will hold office until the second 
regular election in 1948. 


Tue Funp 
Par values. In July the Fund accepted a par 


value for Syria and Lebanon, which have a com- 
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mon currency, at 45.6313 cents for the Syro-Leba- 
nese pound. The Fund also accepted a par value 
of 29.850746 cents for the Venezuelan bolivar, and 
35.7143 cents for the Turkish lira. 

Quotas. At the second annual meeting in London 
the governors agreed to increase the quota of Iran 
from $25,000,000 to $35,000,000, and of Egypt from 
$45,000,000 to $60,000,000, conditional upon pro- 
portional increases in their Bank subscriptions. The 
payment of the increased subscriptions had not 
been made as of September 30, 1947. 

Gold sales at premium prices. The Fund con- 
sidered the problem arising from transactions in 
gold in various countries at prices above monetary 
parities. While in many instances, these transac- 
tions in gold took place illegally, in others they oc- 
curred in legal open markets or tolerated black 
markets. The Executive Directors of the Fund 
realized that exchange stability might be under- 
mined “by continued and increasing external pur- 
chases and sales of gold at prices which directly or 
indirectly produce exchange transactions at depre- 
ciated rates.” Since these transactions also involved 
a loss to monetary reserves when the gold moved 
into private hoards the Fund was of the opinion 
that such transactions were not conducive to the ob- 
jectives for which the Fund had been established. 
The Fund accordingly issued a statement on June 
24, 1947 deprecating international transactions in 
gold at premium prices and recommended that all 
of its members take effective action to prevent such 
transactions with other countries or with the na- 
tionals of other countries (Appendix E). 

The Fund at this time also took action under 
Article IV, Section 2, of the Agreement which pro- 
vides that 

“The Fund shall prescribe a margin above and 

below par value for transactions in gold by mem- 
bers, and no members shall buy gold at a price 
above par value plus the prescribed margin, or 
sell gold at a price below par value minus the 
prescribed margin.” 
The Executive Directors set this margin at one- 
fourth of one per cent exclusive of minting and 
transport and transfer charges. The practice of 
the United States Treasury in gold transactions 
fully complies with these requirements. 

The National Advisory Council fully agreed with 
the position taken by the Fund with regard to gold 
sales at premium prices. Accordingly, on July 18, 
1947, the Secretary of the Treasury and the Board 
of Governors of the Federal Reserve System issued 
a joint statement requesting American banks, busi- 
ness enterprises and individuals to refrain from 
encouraging and facilitating traffic in gold at pre- 
mium prices (Appendix F). To implement the 
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Fund’s request and this joint statement of policy, 
the Treasury Departraent gave notice in the Fed- 
eral Register of July 31, 1947 that it was consider- 
ing amendments to the regulations issued under the 
Gold Reserve Act of 1934. After holding a pub- 
lic hearing, the Secretary of the Treasury issued a 
number of amendments to the regulations, which 
were approved by the President and became effec- 
tive on November 24, 1947. 

Fund exchange transactions. The Fund’s first ex- 
change transaction occurred on May 8, 1947, when 
France purchased $25,000,000 from the Fund in 
exchange for francs. Total sales of foreign ex- 
change by the Fund to September 30, 1947 are sum- 
marized in the following table: 


Sales of Sales of .« 
U. S. Dollars Pounds Sterling 
(In millions) 


Country 


United Kingdom... 


Netherlands ’ 1.5 


WE. veibaes a 203.0 15 

Transitional exchange arrangements. Under Ar- 
ticle XIV, Section 3, of the Fund Agreement, each 
member is required to notify the Fund whether the 
member intends to avail itself of the transitional 
arrangements provided in Article XIV, Section 2, or 
whether it is prepared to accept the obligations of 
Article VIII, Sections 2, 3 and 4 relating to con- 
vertibility and freedom of payments and transfers 
for current international transactions. 

In response to the Fund’s request as to whether 
they were willing to accept the obligations of Article 
VIII, Sections 2, 3 and 4, the following countries 
signified their willingness: El Salvador, Guatemala, 
Mexico, Panama, and the United States. All other 
countries which are members of the Fund have sig- 
nified their intention of invoking the transitional 
period clauses of Article XIV, Section 2 permit- 
ting the retention of restrictions on international 
payments. 

Organizational changes. Mr. Harry D. White’s 
resignation as the United States Executive Director 
on the Fund became effective on June 1, 1947. The 
National Advisory Council wishes here to record its 
appreciation of the valuable services rendered by 
Mr. White to the United States in the cause of in- 
ternational economic cooperation. 

On June 12, 1947, with the advice and consent 
of the United States Senate, the President of the 
United States appointed Mr. Andrew N. Overby 
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as United States Executive Director on the Fund. 
Mr. Overby took office on July 1, 1947. 


Tue Bank 


In the period under review the International Bank 
made its first loans and also issued its first securities 
on the American market. Both the loans made 
and the securities issued involved complex ques- 
tions of policy and law, to which the Council gave 
extended consideration. 

Loans. On May 9, 1947, the Bank granted a loan 
of $250,000,000 to the Credit National, a quasi- 
public French corporation created in 1919 to assist 
in financing the reconstruction and development 
of the French economy. This loan is fully guaran- 
teed by the Government of the French Republic. 
The loan is for 30 years, with amortization over 
a 25-year period beginning 1952. The amortiza- 
tion schedule is arranged so as to permit smaller 
payments of principal in the earlier years than in 
the later years, when some shorter-term credits pre- 
viously received will have been fully repaid and the 
French balance of payments may be expected to 
provide the necessary repayment more easily. The 
rate of interest is 3% per cent plus a commission of 
1 per cent per annum which, in accordance with 
the Bank’s Articles of Agreement, will be set aside 
in a special reserve fund. While the French Gov- 
ernment had applied for a loan of $500,000,000, the 
Bank considered it necessary to limit its commit- 
ment at the time though stating that it would be 
willing to consider an additional loan subsequently. 
The proceeds of the loan will be used to finance re- 
construction in France, including the purchase of 
capital equipment and raw materials. 

On August 7, 1947, the Bank also granted a loan 
of $195,000,000 to the Kingdom of the Netherlands. 
The loan is for 25 years with amortization begin- 
ning in 1952. On this loan also, the schedule of 
amortization payments provides for relatively larger 
repayment in the later years. The rate of interest 
is 3% per cent, plus the commission of | per cent 
per annum, which is to be set aside as a special 
reserve against loss by the Bank. The loan proceeds 
are to be used exclusively for the reconstruction of 
productive facilities in metropolitan Netherlands. 
While the Netherlands Government had applied 
originally for a loan of $535,000,000 to cover its 
reconstruction program for a three-year period be- 
ginning in 1947, the Bank limited the loan to 1947 
requirements. It will consider extending further 
credits in 1948 and 1949 in the light of the situation 
then prevailing. 

The third loan was made in August to the King- 
dom of Denmark. This loan of $40,000,000 is for 
25 years with amortization beginning in 1953, with 
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increasing annual payments in the later years. This 
loan is also at 3% per cent with the additional 1 
per cent commission. The Danish loan will be ex- 
pended for agricultural and textile machinery, ma- 
chine tools, trucks, steel products, textiles, and 
chemicals. These supplies of materials and equip- 
ment will contribute greatly to the restoration of the 
Danish economy, whose greatest need is for ma- 
terials of this type. 

The Bank also extended a loan of $10,000,000 in 
dollars and the equivalent of $2,000,000 in Belgian 
francs in August to the Duchy of Luxembourg. 
This loan bears interest and commission at the same 
rate as the other loans of the Bank, and will run 
for 25 yéars, with amortization over a 23-year 
period beginning in July 1949. This loan will be’ 
used for the purchase of locomotives, rolling stock, 
and railway equipment, and for the purchase of 
equipment for the steel industry. It should be 
noted that this is the first loan of the Bank pro- 
viding, in part, funds in currencies other than dol- 
lars. The Belgian Government authorized the use 
of the equivalent of $2,000,000 of the Belgian 
paid-in subscription for the purpose of this loan. 

The Bank received loan applications from other 
members: Poland, Czechoslovakia, Iran, Mexico, 
and Chile. As of September 30, 1947 these requests 
for assistance were still under consideration by the 
Bank. 

Borrowing operations of the Bank. On June 30, 
1947, the Bank filed a registration statement with 
the Securities and Exchange Commission and on 
July 15 made its first public offering of securities. 
This consisted of $100,000,000 in 10-year 24% per 
cent bonds, due July 15, 1957, and $150,000,000 
in 25-year 3 per cent bonds due July 15, 1972. The 
issue, sold at par, was substantially oversubscribed. 
It is expected that further issues of the Bank’s 
securities will be offered when the Bank needs 
additional funds. 

Before these bonds could be placed on the market, 
a number of steps had to be taken to facilitate their 
sale and to assure conformity with the laws appli- 
cable thereto. 

The National Advisory Council agreed to the 
issue of these securities in the United States market 
at the time, and also granted permission to the 
Bank to buy and sell its securities after issue in ac- 
cordance with the Articles of Agreement. This per- 
mission was necessary since the Bank’s Articles re- 
quire the consent to such transactions of the govern- 
ment in whose markets its funds are raised. It was 
also agreed that dollar funds not currently needed 
by the Bank for other purposes might be held in 
the form of United States Government obligations. 
In order to assure that the Bank’s transactions in 
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these securities will not conflict with United States 
monetary and credit policies, the Bank is to con- 
sult with the Federal Reserve Bank of New York, 
as agent for the Federal Open Market Committee. 
The United States Treasury Department will also 
be kept fully informed. 

The Bank also made a number of interpreta- 
tions of and decisions on its Articles of Agreement 
at the request of the Executive Director for the 
United States in connection with the issue of the 
Bank’s securities. The Bank held that if it is 
necessary to call part of the 80 per cent of the mem- 
ber countries’ subscriptions to the Bank in order 
to meet the Bank’s obligations, the failure of any 
member to pay its share of a call does not excuse 
failure on the part of other members to make their 
payments. If the amount realized from a call is 
not sufficient to cover the Bank’s obligations, suc- 
cessive calls may be made on the members, up to the 
limit of their subscriptions, until the aggregate 
paid in by them on the calls is sufficient to meet 
the Bank’s obligations. Moreover, the Bank may 
make capital calls in anticipation of the maturity 
of its own obligations or to meet payments re- 
quired as the result of a default on loans made, 
participated in, or guaranteed by the Bank. The 
Bank’s Executive Directors also decided that Article 
IV, Section 2(c), of the Agreement empowers 
the Bank, without restriction by members, to use 
currency paid to it as repayment of principal for 
the repurchase of the Bank’s obligations, or to 
amortize or to anticipate amortization payments 
on the Bank’s obligations. 

Although the sale in the United States of the 
bonds of the International Bank remains subject 
to the Securities Acts, the Securities and Exchange 
Commission granted certain qualified exemptions 
which had been requested by the Bank with the 
support of the National Advisory Council. These 
exemptions relieved brokers and dealers from un- 
derwriters’ liabilities under the Securities Act of 
1933 in the distribution of the Bank’s securities; 
from registering with the Commission as over-the- 


IV. THE EUROPEAN RECOVERY 


The end of the war found Europe in a state of 
destitution and the United States in a position of 
major importance in world affairs. The United 
States Government adopted measures designed to 
meet its new position. Goods under lend-lease 
and large quantities of surplus property were 
turned over to foreign countries on generous terms. 
The United States financed about 70 per cent of 
the operations of UNRRA which transferred large 
quantities of food, fuel and industrial materials to 
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counter brokers and dealers under the Securities 
Exchange Act of 1934 in connection with this dis- 


‘tribution; and from the provisions of the latter Act 


relating: to membership in “National Securities As- 
sociations.” The Commission also permitted the 
trading of the Bank’s bonds on a when-issued basis 
on the New York Stock Exchange so that the bonds 
automatically qualified for sale under the “blue sky 
laws” of a number of States. Finally the Com- 
mission concurred in the opinion of counsel for 
the Bank that an exemption was available under the 
Trust Indenture Act of 1939. 

Encouragement of private foreign lending by the 
Bank. During the period under review the Na- 
tional Advisory Council approved a proposal that 
the International Bank encourage private foreign 
lending by making stand-by commitments. The 
stand-by commitments would be assumed in con- 
nection with the offering in the private capital 
market of obligations of foreign governments which 
are members of the Bank. Where the terms of 
such obligations would be more favorable to the 
borrower than those generally applicable to loans 
from the Bank, the Bank would not enter into 
such stand-by commitments for more than 50 
cent of any issue. As of September 30, 1947, there 
were no foreign private loans issued in which the 
Bank made a stand-by commitment. 

Establishment of Advisory Council to Bank. Upon 
nomination by the President of the Bank, the Board 
of Governors at the London meeting approved the 
following members for the Bank’s Advisory Coun- 
cil, organized in accordance with Article V, Section 
6 of the Bank’s Articles of Agreement: 


Name 


Sir Arthur Salter 
Edward E. Brown 
Herbert Hoover 

R. Dickson Harkness 
Leon Jouhaux 

Pedro Beltran 

Sir C. V. Raman 
Lionel Robbins 

S. K. Alfred Sze 


Nationality 
United Kingdom 
United States 
United States 
Canada 
France 
Peru 
India 
United Kingdom 
China 


Representation 
Chairman 
Banking 
Commerce 
Industry 


Other Activities 


PROGRAM AND INTERIM AID 


devastated countries. Increased lending authority 
of the Export-Import Bank provided for the ex- 
tension of rehabilitation loans. The special prob- 
lems of the United Kingdom in the transitional 
postwar period resulted in the extension of a loan 
of $3,750,000,000 in July 1946. The National 
Advisory Council, however, in surveying the post- 
war foreign financial assistance extended by the 
United States Government, in its report for the 
period ending March 31, 1947, stated: 
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“It has during the period under review become 
increasingly clear that such resources as remain 
available will not, by reason either of their amount 
or of the nature of developing needs abroad, prove 
adequate for the accomplishment of the purposes 
for which foreign financial assistance has been 
provided.” 


This conclusion was based on studies which in- 
dicated that substantial set-backs to European re- 
covery had occurred, that existing commitments for 
financial assistance by the United States would soon 
be exhausted, and that the gold and dollar resources 
of Western European countries were being rapidly 
depleted. 


Set-Bacxs To European Recovery, 1946-47 


The European countries, with the exception of 
Germany, made considerable progress toward re- 
covery after the war. Transportation systems were 
rebuilt, industrial output was revived, and export 
markets were partly restored. Considerable prog- 
ress in the restoration of productive resources was 
made during 1946. But the prolonged and severe 
winter of 1946-47, especially in Great Britain, the 
following drought and the depletion of financial 
resources contributed to retard further recovery. It 
was evident that substantial progress could not take 
place without continued assistance from the United 
States and fundamental readjustments in European 
industry and trade. 

After July 1, 1946 no new substantial commit- 
ments of United States aid to European countries 
were authorized. The existing commitments were 
largely drawn down by July 1, 1947. Total loans 
and credits made available to European countries 
from July 1, 1945 to June 30, 1947 amounted to 
slightly less than $8,000,000,000, while total loans 
and credits utilized were approximately $5,500,- 
000,000. Of the approximately $2,500,000,000 not 
utilized by July 1, 1947, $1,300,000,000 was drawn 
by the United Kingdom by the end of August. 
(The data on total United States loans and credits 
available to Europe, July 1, 1945 to June 30, 1947, 
are given in Appendix G.) 


Tue “Deptetion or Gotp anp Do tar Resources 
June 30, 1945 ro Junx 30, 1947 


In extending financial assistance to foreign coun- 
tries, the United States Government had always 
given consideration to their capacity to pay for im- 
ports with their own gold and dollar resources. 
As a consequence, from July 1945 through June 
1947 most of the European countries which took 
part in the Paris Conference liquidated part of their 
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gold and dollar resources and tapped other sources 
as follows: 
Millions of 
dollars 

Declines in gold reserves 
Declines in dollar balances.......... 
Liquidation of dollar securities 
Short-term credits from United States 

commercial banks 
Dollar purchases from International 

Monetary Fund.............. 


During the same period a few of the countries 
participating in the Paris Conference registered 
gains in their gold and dollar position which, in the 
aggregate, amounted to approximately one billion 
dollars. However, the gains of these countries did 
not compensate for the losses suffered by the other 
participants. 

Nearly half of the total of $3,320,000,000 was 
accounted for by France, which during the two- 
year period disposed of $1,215,000,000 from her 
gold stocks, drew her dollar balances down by 
$260,000,000, borrowed on short-term $20,000,000 
from United States commercial banks and pur- 
chased $50,000,000 from the Fund. With the 
gradual exhaustion of the funds made available by 
the United States, few countries have been able to 
avoid similar depletion. During the five-month 
period July-November 1947, losses of gold and dol- 
lar balances on the part of countries participating 
in the European Recovery Program have been 
estimated at $925,000,000 and their purchases of 
dollars from the Fund have totaled $347,000,000. 
In addition, France, Netherlands and Luxembourg 
drew $267,000,000 on their loans from the Interna- 
tional Bank for Reconstruction and Development 
between the beginning of June and the end of 
November, 1947. : 

It was clear that it would be impossible for the 
Western European countries to continue to draw 
on their gold and dollar balances at the rate pre- 
vailing during the summer of 1947. Only Portugal, 
Switzerland and Turkey had holdings of gold and 
dollars in excess of estimated minimum needs for 
monetary reserves and foreign trade requirements. 
The other countries had insufficient reserves to 
cover their total monetary and trade requirements. 
The gold and dollar holdings of several of these 
countries were close to the estimated minimum 
levels of working balances needed for foreign trade 
purposes, without any allowance being made for 
reserves against domestic monetary circulation. 
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(Detailed tables on gold and dollar assets of foreign 
countries are attached as Appendix H.) 

The rapid decline of the gold and dollar holdings 
of these countries which had followed shortly after 
the sharp contraction of United States financial 
assistance and had gathered momentum during the 
spring of 1947 forced them to impose increasingly 
drastic exchange and trade restrictions. As a result, 
the standard of living and the production level of 
industry declined. In particular, France and Italy 
during the summer and early fall of 1947 were 
forced to suspend their purchases of all but the 
most essential commodities, such as wheat and coal, 
with the result that there was danger that the pipe- 


line of industrial materials would begin to run dry. 


Pottcy DevELOpMENTs, JUNE TO SEPTEMBER 
30, 1947 


Secretary of State Marshall’s speech at Harvard 
on June 5, 1947, may be considered as the starting 
point of the formal European Recovery Program. 
In this speech Secretary Marshall pointed out that 
“Europe’s requirements for the next three or four 
years of foreign food and other essential products— 
principally from America—are so much greater 
than her present ability to pay that she must have 
substantial additional help, or face economic, social 
and political deterioration of a very grave character.” 

Secretary Marshall pointed out that before the 
United States Government could proceed further in 
its efforts to assist Europe on the road to recovery 
there must be agreement among the countries of 
Europe as to their foreign requirements and the 
extent of self-help to be provided in order to give 
proper effect to whatever assistance would be ren- 
dered by the United States. As a result of Secre- 
tary Marshall’s statement of objectives, the Foreign 
Ministers of Great Britain and France arranged for 
a conference to which sixteen European countries 
sent delegates. At this conference, the Committee 
of European Economic Cooperation was formed. 

On September 22, 1947, the Committee of Euro- 
pean Economic Cooperation completed and sent to 
the United States Government a report consisting 
of a general statement of the problems pertaining 
to European economic recovery, and outlined a plan 
of the sixteen participating countries to meet these 


problems. An estimate of the external assistance 
which these countries believed necessary to restore 
their economic position, was submitted along with 
a statement dealing in detail with the position and 
prospects of these countries and Western Germany. 
Meanwhile, in June 1947, the President created 
three committees to study and report to him on the 
relationship between foreign aid and the United 
States domestic economy. Two governmental com- 
mittees under the direction of the Secretary of the 
Interior and the Council of Economic Advisers 
undertook to conduct studies on the impact of for- 
eign aid upon our national economy. The third 
committee, consisting of representatives from vari- 
ous fields of industry and finance under the chair- 
manship of the Secretary of Commerce, undertook 
to analyze the character and quality of United States 
resources available for foreign aid, to advise the 
President on the limits within which such aid 
might be safely and wisely planned, and to consider 
the relation between foreign aid and the domestic 
economy. 

The necessity for interim financial assistance to 
France, Italy and Austria prior to the inauguration 
of a full scale European Recovery Program became 
apparent as a result of the drains upon their limited 
reserves of gold and dollars to finance import re- 
quirements. The crisis was intensified by very 
serious crop failures in France and Italy during 
1947, the depletion of existing credits at a more 
rapid rate than had been previously anticipated, 
and the absence of assurance that additional long- 
term financial assistance would become available. 
By September 30, 1947, it had been generally agreed 
within the Government that interim aid to France, 
Italy and Austria should receive consideration in 
advance of the long-range European Recovery Pro- 
gram. 

The financial and monetary problems raised by 
the European Recovery Program have been under 
continuing study by the National Advisory Council 
and its constituent agencies. As of September 30, 
1947, the National Advisory Council was giving 
detailed consideration of various points which had 
been raised by the Committee of European Eco- 
nomic Cooperation in connection with the long- 
range program. 


FOREIGN COUNTRIES’ GOLD AND SHORT-TERM DOLLAR RESOURCES* 


At the end of June 1947, the gold and short-term 
dollar resources of all foreign countries totaled 


* Portion of a report entitled “‘Foreign Assets and Liabilities 
of the United States and Its Balance of International Trans- 
actions,”’ submitted by the National Advisory Council on Inter- 
national and Financial Problems to the Senate Committee on 
Finance, Dec. 18, 1947. 
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around 19 billion dollars. Out of this total, “ster- 
ling area” countries held 4.2 billion. Among the 
other countries that participated in the Paris Euro- 
pean recovery program discussions, Switzerland, 
Portugal, and Turkey held about 2.4 billion and 
the remaining participants 3.1 billion. Other Euro- 
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pean countries (including the U.S.S.R.) are esti- of international trade or to back their currencies. 
mated to have held somewhat less than 4 billion Holdings not so required may be estimated roughly 
dollars, Asiatic countries about 1.7 billion, Latin as follows: (a) About 1.5 billion dollars held by 
America about 3.3 billion and Canada 0.9 billion. Switzerland, Portugal, and Turkey and about 

The appended table gives the available figures for _ billion held by some Latin American countries con- 
individual countries.’ stituted reserves which might be judged to be over 













Gotp anp SHort-Term Donrar Resources or Foreicn Countriss, June 30, 1947 


[In millions of dollars} 


































’ Dollar balances * Total Dollar balances % Total 
+ Country Gold ! re- Country Gold } re- 
a Official | Private || S°UTes Official | Private || 8°UTS*S 








Europe : British Commonwealth, 

SS re ee ee eee 10 etc., Cont. 

Belgian monetary area (in- Total, sterling area as of 
cluding Luxembourg and p> 3,574 123 460 || 4,157 
Belgian ee. taped ea 659 28 166 853 Canada and Newfoundland. . . 310 299 289 898 

TTT. hbs abesscece 25 Bee 26 

Czechoslovakia.............. 11 9 17 37 Total, British Commonwealth 

ay ae el eR RS Sp 32 17 35 84 (and other sterling area 

Finland. S. ssademevaeeereds 15 - i 23 A 22 ee 3,884 422 749 || 5,055 

French m: onetary O00R... o shins 700 106 210 |) 1,016 

DU varGttesiecs es * (680) (38)} (182) (950)| Asia: 

Dependencies ine cluded in ES Se 95 260 79 434 
International Monetary French Indo-China. ........]....... 27 10 37 
Fund quota of France.... (20) (18 (78) (66) Iran aids ab enone vs hsib oe 127 7 12 146 

Germany......... <ee 320 il 16 347 a Bis oc hen xb 9 ine OS Saeeee 16 222 
CLG Odds otcvs ei cbveeds 20 15 17 52 Netheris ands Indies. ........ 181 78 16 275 
ES eee ‘ Philippines. .............--. 


: s Syria and Lebanon........ 
N i i a ae wo ot 77 ‘ Cotes Date. Gbls. onc cicewcs 


po eee ee 







Portugal and de pendenc ies ... : 
tenet a no ne he ake 4d 268 3 5 276 






























Spain and dependencies... . . itt 4 x 123 | Latin America: 

EE ices Sim ets aneseis 168 24 109 301 Eee ee 630 118 147 895 
Switzerland.......... : 1,355 67 329 1,751 CNS tc ond 6 ve at's dn od 0's 22 8 9 39 
SN ES eae ee 191 16 35 242 a ay ee 354 38 47 439 
U.S.S * © > a he eee Jewe'eul Sa 49 1 2,550 IES patent * ay” celle 45 15 35 95 
DEY... sch eecés 6 ame © 76 9 3 88 St eee 93 28 14 135 
Other Europe (except sterling b eS ee ee 2 


SO tel ill: iii ites S ~ payee 
rr 












ee ae es eee ee ee eee Basis 3 4 
other sterling area countries) : ES ee Sear 2 131 13 113 257 
United Kingdom........... 2,360 48 281 || 2,689 IS sia tak ¢a+deonenie 4 2 3 9 
Dependencies included in In- ED itbhs ghbiadssvera dence’ 3 67 70 
ternational Monetary Fund i LIED AS TAR i 1 1 3 
re a. 6 ose di bot ws 1 66 67 OT eae ee ees 20 11 29 60 
REE hn odd ades + ceete 95 17 31 143 SE. ee iS 14 6 35 
tS Sole ss + « ae e400 53 3 20 76 aa. 66 Sed wied 0-200 ae 189 4 12 205 
a kee MBs ids «6 heae od 3 29 hide Silalgida wis d dukdd 
SOE TEED i 3 8 bas ebembeschaeeeerewen 
Peedwbebeececceviccus 3 315 


i ak atid am o6tnd se ot SS ae 3 3 Total, Latin America.....| 2,051 369 858 ff 3,278 
New Ee is +k madden oe 23 I 7 3r 


eae 796 





a Rae ee j 2,157 














































! Official gold holdings; for countries whose holdings have not been published, available estimates have been used. 
* Deposits and other oe term dollar resources, as reported by banks and bankers in the United States to the Federal Reserve 
Banks and the U. S. Treas 


3 Includes 10 million ike held by Ethiopia, Liberia, Greenland, and unidentified countries. 











Most of these resources constituted reserves the holders’ minimum needs; (b) If there were 
needed by their holders to finance the current flow applied to the Philippine Republic the same general 
a stocks (using available Standards applied to other countries, its dollar hold- 


estimates where figures are not officially published) and both ings would seem to be about 250 million dollars 
official and private dollar balances as reported by bankers in 


owever, inclu a + ar notes that may 4 

privately hoarded - foreign countries or short-term liabilities South Africa as of June 30 may have been over that 
of brokers, commercial concerns, and the Commodity Credit country’s minimum needs by 300 million or more, 
Corporation. No deduction has been made for foreign countries” b h h : dal by South 
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Africa of 325 million dollars of gold to the United 
Kingdom. 

Foreign countries’ total resources included about 
14 billion dollars in gold stocks held abroad or ear- 
marked in the United States and 5.3 billion dollars 
in short-term dollar assets held on the books of 
banks and bankers in the United States. Of these 
resources, the entire gold stocks and 2,160 million 
dollars in dollar balances were held officially (by 
foreign governments, their agencies and central 
banks), while the remaining dollar balances—3,170 
million dollars—were held privately (by commer- 
cial banks, business firms, individuals, and others). 

It may be noted that private dollar balances are 
considerably larger than official dollar balances. 
This represents a change from the situation which 
prevailed before February 1946, and is the result 
of an accelerated contraction of official balances and 
a gradual expansion of private balances. In large 
part these private balances actually represent the 
working funds of foreign commercial banks and 
business firms engaged in international finance and 
trade activities, and their increase reflects the ex- 
pansion of the volume and value of their transac- 
tions after the war. The remainder (probably a 


small part only) consists of “refugee” funds held 
in the United States for safety and stability by pri- 
vate individuals, and their use in financing foreign 
needs will depend on the degree of control which 


foreign governments can exercise, or the willingness 


of private holders to repatriate them. 

Net sales of gold to the United States and draw- 
ings on official dollar balances by foreign govern- 
ments amounted during 1946 to 1,835 million dol- 
lars and during the first half of 1947 they amounted 
to 2,275 million. For the one and one-half year 
period as a whole, the liquidation of gold and dollar 
balances proceeded at approximately equal rates: 
Net gold sales came to 2,085 million dollars and net 
drawings on official balances to 2,020 million. The 
net decline in gold stocks and official balances dur- 
ing the period was 4,000 million dollars (inclusive 
of addition from gold production and deduction for 
contribution to the International Monetary Fund). 
A further loss of gold and dollars of around 650 
million dollars has occurred in the third quarter of 
1947. This contraction of gold and dollar resources 
has been unevenly distributed, with the result that 
a number of foreign countries have already re- 
duced their reserves below the levels that prudence 
would require them to keep, although a few coun- 
tries, as noted above, continue to hold resources 
which might be regarded as over their minimum 
needs. Even these latter countries, with but a few 
exceptions, have recently been losing reserves, and 
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they could hardly be expected to supply any great 
amount of loans of gold or dollars of the type 
needed to overcome other countries’ dollar 
shortages. 

The amount of reserves that a country needs 
depends upon a complex set of considerations in- 
cluding not only financial and economic but also 
psychological factors involving confidence in the 
country’s currency as well as political and his- 
torical factors. When a country’s reserves are re- 
duced below the amount that a prudent man would 
consider safe, the country may be fortunate and 
be able to maintain its financial stability; however, 
it subjects itself to the risks of economic and pos- 
sible political dislocation arising from external and 
internal doubts and lack of confidence. A country 
may have to weigh the question of maintaining a 
safe level of reserves against the immediate mor of 
imports vital to its economy, and in such a case may 
decide to hold a lower level of reserves than pru- 
dence at other times would dictate. For all these 
reasons, it is not possible to devise any simple gen- 
eral formula for determining the needs of different 
countries. 

Neither can the amount of reserves needed be 
judged by a simple comparison with levels pre- 
vailing before the war. The erratic price rises 
since then and the shifts in composition of foreign 
trade would alone nullify the usefulness of such 
comparisons. More important, however, is the 
fact that throughout the thirties most countries 
already suffered from reserve deficiencies and it 
was these deficiencies that led to their imposing 
restrictions on foreign trade and exchange. The 
longer-term objective of the United States—freer 
multilateral world trade—requires the avoidance of 
such restrictions. 

Hence, in the last analysis, the amount of re- 
serves needed by a given country at a given time 
is a matter that requires determination on the 
basis of the most expert and responsible judgment. 

For purposes of the present discussion, the needs 
of each country have been estimated very roughly 
by taking a figure based on the country’s volume 
of current payments to other countries for goods 
and services, to represent the amount of working 
balances needed, and adding a second figure based 
on its volume of currency in circulation, to repre- 
sent the amount needed for domestic monetary 
reserves. Even though such approximations can- 
not represent any real judgment as to the need of 
any particular country, it is quite apparent that, 
even allowing for a considerable margin of error, 
there are few if any countries, outside of the groups 
previously listed as having surplus holdings, that 


165 





REPORT OF NATIONAL ADVISORY COUNCIL 


are in a position to make further drafts on their 
gold and dollar resources without serious danger 
to their future financial stability. 

The implicit assumption that each country needs 
to hold working balances proportional to its volume 
of current payments to other countries arises from 
normal business practice and procedures. The par- 
ticular figure used in the present calculations— 
three months’ payments to other countries—is an 
arbitrary figure which is undoubtedly too high for 
some countries and too low for others. Most 
working balances for trading purposes have in the 
past been privately held separately from monetary 
reserves; government participation in foreign trade 
and monopoly of exchange resources has tended to 
shift trade working balances from private to official 
accounts and to add them to the monetary reserves 
of central banks or exchange authorities. In normal 
times such working balances would be distributed 
among the various currencies of the major trading 
countries. Nowadays, however, for most imports 
of foreign countries, settlement is ultimately made 
in gold or dollars.* 

The particular figure used for monetary reserve 
requirements—25 per cent of the notes and other 
demand liabilities of the central bank (or other 
issuing institution)—corresponds to the level to 
which the legal requirement in the United States 
(for Federal Reserve notes and deposits) was 
lowered in June 1946. This figure is considerably 
lower than the 40 per cent ratio which was re- 
garded as a standard for purposes of currency 
stabilization in the period after World War I. The 
monetary laws of most countries still provide for 
reserve requirements in gold and exchange at 
levels between 25 and 50 per cent, or even higher. 
However, because of the decline in their reserves 


* For purposes of this discussion, trade between countries 
within the same monetary area (such as the sterling area) is 
regarded as internal trade, not foreign trade. 


and the expansion of their currencies, many coun- 
tries have been forced to suspend legal reserve 
requirements and currency convertibility, and to 
introduce rigorous exchange controls. 

In view of the general abandonment of the gold 
standard and the adoption of managed currency 
systems, a gold reserve is no longer technically 
required to meet demands for gold payments within 
any country. In these circumstances monetary re- 
serves may logically be considered not as internal 
reserves, but as funds (supplemented, to a limited 
extent, by the possibility of drawing upon the 
International Monetary Fund) for meeting con- 
tingencies in international payments and for the 
stabilization of exchange rates. It is clear that the 
amount of international currency a country needs 
is not directly related to the volume of its central 
bank’s sight liabilities, or even to the amount of its 
domestic money supply (currency plus demand de- 
posits). While the traditional reserve ratios of 
central banks are open to this technical criticism, 
they nonetheless command the attention and re- 
spect of the general public in the countries con- 
cerned. Hence, governments continue to regard 
seriously any decline in the reserve ratio and to 
impose increasingly stringent restrictions on for- 
eign payments whenever this ratio tends to fall 
below what is customarily regarded in the country 
concerned as a safe or minimum level. 

While, in the present crisis, many foreign coun- 
tries have already drawn their reserves below what 
would ordinarily be regarded as a prudent level, it 
is clear that such use of monetary reserves for 
meeting current deficits must in the long run delay 
and jeopardize the restoration of international con- 
vertibility of currencies. The depletion of re- 
serves of foreign countries makes it impossible for 
them to relax import and exchange controls, and 
thus ultimately runs counter to the United States 
objective of expanded multilateral trade. 
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Reserves 
Central Reserve City Banks 


The Board of Governors, effective at the opening 
of business on February 27, 1948, amended the Sup- 
plement to Regulation D, relating to reserves re- 
quired to be maintained by member banks with 
Federal Reserve Banks, so as to increase from 20 
to 22 per cent the reserves required to be maintained 
against net demand deposits by member banks in 
central reserve cities. There is set forth below the 
text of the Supplement as thus amended: 


SUPPLEMENT TO REGULATION D 


Effective as to each member bank at the opening of 
business on February 27, 1948 " 


RESERVES REQUIRED TO BE MAINTAINED 
BY MEMBER BANKS WITH FEDERAL 
RESERVE BANKS 
Pursuant to the provisions of section 19 of the 
Federal Reserve Act and section 2(a) of its Regu- 
lation D, the Board of Governors of the Federal 
Reserve System hereby prescribes the following 
reserve balances which each member bank of the 
Federal Reserve System is required to maintain on 


deposit with the Federal Reserve Bank of its dis- 
trict: 


6 per cent of its time deposits plus— 


14 per cent of its net demand deposits if not in 
a reserve or central reserve city; 


20 per cent of its net demand deposits if in a 
reserve city, except as to any bank located inf an 
outlying district of a reserve city or in territory 
added to such city by the extension of the city’s 
corporate limits, which, by the affirmative vote 
of five members of the Board of Governors of 
the Federal Reserve System, is permitted to main- 
tain 14 per cent reserves against its net demand 
deposits; 


22 per cent of its net demand deposits if lo- 
cated in a central reserve city, except as to any 
bank located in an outlying district of a central 
reserve city or in territory added to such city by 
the extension of the city’s corporate limits, which, 
by the affirmative vote of five members of the 
Board of Governors of the Federal Reserve Sys- 
tem, is permitted to maintain 14 per cent or 20 
per cent reserves against its net demand deposits. 
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Nominations for the Board of Governors 


On January 26, 1948, President Truman renomi- 
nated M. S. Szymczak of Illinois, whose present 
appointment to the Board of Governors will expire 
on January 31, for an additional term of 14 years. 
The President also nominated Thomas Bayard 
McCabe of Pennsylvania to serve the unexpired 
term of the late Ronald Ransom, which will expire 
on January 31, 1956. These nominations, if con- 
firmed by the Senate, will bring the Board to its 
full complement of seven members. 

With respect to the chairmanship of the Board, 
the following letters were made public by the 
White House: 


Tue Wuite House 
WaAsHINGTON 

January 27, 1948 
Dear Mr. Eccles: , 

Shortly after I became President you offered to 
resign as Chairman of the Board of Governors 
of the Federal Reserve System and said it was your 
feeling that the Chairman, who is designated by 
the President, should serve at his pleasure. I told 
you then and on other occasions that there was no 
one I desired to appoint in your place. 

You will have completed your present term as 
Chairman on February 1, your appointment as 
a member of the Board continuing until 1958. 
As I explained to you last week, it is now my prefer- 
ence to appoint a new member of the Board to fill 
the vacancy created by the death of Vice Chairman 
Ransom and, when confirmed by the Senate, to 
designate him as Chairman. 

This decision, as I assured you, reflects no lack 
of complete confidence in you, or dissatisfaction in 
any respect with your public service, or disagree- 
ment on monetary or debt-management policies, 
or with official actions taken by the Board under 
your chairmanship. All who are familiar with your 
record recognize your devotion to the public wel- 
fare and the constructiveness that has characterized 
your leadership in the Federal Reserve System. 

Therefore, I urged you to remain as a member 
of the Board and to accept the Vice Chairmanship 
so that the benefit of your long experience and 
judgment will continue to be available and so that 
you may carry forward legislative proposals now 
pending in Congress dealing with the important 
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problems of bank credit as outlined in the Presi- 
dent’s Economic Report to Congress, as well as with 
other matters in the interest of a sound banking 
system and a sound economy. 
Sincerely yours, 
(Signed) Harry S. Truman. 


Honorable Marriner S. Eccles 
Chairman, Board of Governors of 

the Federal Reserve System 
Washington, D. C. 


January 27, 1948 
My dear Mr. President: 

You have stated in your complimentary letter 
the substance of our conversation of last week. As 
I advised you then, I desired to have time to con- 
sider fully your decision and request. I have not 
altered my conviction that the Chairman of this 
Board should serve at the pleasure of the President, 
and I sought to have such a provision included in 
the Banking Act of 1935. 

I have carefully considered your request. After 
consultation. with close friends and associates on 
the Board and because of the reasons mentioned 
in your letter, I have decided to remain with the 
Board in the capacity you suggest. 

Respectfully yours, 
(Signed) M. S. Eccres. 
Chairman. 
The President, 
The White House. 


Resignation of Branch Director 


On January 16, 1948, the Board of Governors ac- 
cepted the resignation of Mr. W. T. Bland, citrus 
fruit grower and nurseryman of Lake Jem, Florida, 
as a director of the Jacksonville Branch of the 
Federal Reserve Bank of Atlanta. Mr. Bland had 
served the branch as a director since March 11, 1947. 


Appointments of Branch Directors 


The Board of Governors of the Federal Reserve 
System on January 19, 1948, announced the appoint- 
ment of Mr. Henry C. Isaacson, President, Isaacson 
Iron Works, Seattle, Washington, as a director of 
the Seattle Branch of the Federal Reserve Bank of 
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San Francisco for the unexpired portion of the term 
ending December 31, 1949. Mr. Isaacson succeeds 
Mr. John T. Tenneson, President, Superior Packing 
Company, Seattle, Washington, whose term expired 
December 31, 1947. 

On January 20, 1948, the Board of Governors an- 
nounced the appointment of Mr. Alvin A. Voit, 
President, Mengel Company, Louisville, Kentucky, 
as a director of the Louisville Branch of the Federal 
Reserve Bank of St. Louis for the unexpired portion 
of the term ending December 31, 1950. Mr. Voit 
succeeds Mr. E. J. O’Brien, Jr., President, E. J. 
O’Brien and Company, Louisville, Kentucky, whose 
term expired December 31, 1947. 

On January 26, 1948, the Board of Governors an- 
nounced the appointment of Mr. Lewis B. Swift, 
President, Taylor Instrument Companies, Rochester, 
New York, as a director of the Buffalo Branch of 
the Federal Reserve Bank of New York for the 
unexpired portion of the term ending December 31, 
1950. Mr. Swift succeeds Mr. Marion B. Folsom, 
Treasurer, Eastman Kodak Company, Rochester, 
New York, whose term expired December 31, 1947. 

On February 6, 1948, the Board of Governors 
announced the appointment of Mr. Howard 
Phillips, Vice President and General Manager, 
Dr. P. Phillips Company, Orlando, Florida, as a 
director of the Jacksonville Branch of the Federal 
Reserve Bank of Atlanta for the unexpired portion 
of the term ending December 31, 1949, to succeed 


Mr. W. T. Bland of Lake Jem, Florida, who re- 
signed. Mr. Phillips formerly served as a director 
of the Jacksonville Branch from February 28, 1938, 
to April 18, 1942, when he was called to active 
service in the Army of the United States. 

On February 11, 1948, the Board of Governors 
announced the appointment of Mr. A. Howard 
Stebbins, Sr., President, Stebbins and Roberts, 
Incorporated, Little Rock, Arkansas as a director 
of the Little Rock Branch of the Federal Reserve 
Bank of St. Louis for the unexpired portion of the 
term ending December 31, 1950. Mr. Stebbins 
succeeds Mr. S. M. Brooks, President, Brooks 
Advertising Agency, Little Rock, Arkansas, whose 
term expired December 31, 1947. 2 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to mem- 
bership in the Federal Reserve System during the 
period December 16, 1947 to January 15, 1948: 


Connecticut 


New Haven—The Community Bank and Trust 
Company 
New York 


Cape Vincent—Citizens Bank of Cape Vincent 


North Dakota 
Rhame—The Bank of Rhame, North Dakota 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 








LLOWING is a list of the directorates of the Federal Reserve Banks and branches as at present con- 
stituted. The list shows, in addition to the name of each director, his business connection, the class 

of directorship, and the date when his term expires. Each Federal Reserve Bank has nine directors; three 
Class A and three Class B directors, who are elected by the stockholding member banks, and three 
Class C directors, who are appointed by the Board of Governors of the Federal Reserve System. Class A 
directors are representative of the stockholding member banks. Class B directors must be actively engaged 
in their district in commerce, agriculture, or some industrial pursuit, and may not be officers, directors, or 
employees of any bank. For the purpose of electing Class A and Class B directors, the member banks 
of each Federal Reserve district are classified by the Board of Governors of the Federal Reserve System 
into three groups, each of which consists of banks of similar capitalization, and each group elects one 
Class A and one Class B director. Class C directors may not be officers, directors, employees, or stock- 
holders of any bank. One Class C director is designated by the Board of Governors as Chairman of the 
Board of Directors and Federal Reserve Agent and another as Deputy Chairman. Federal Reserve Bank 
branches have either five or seven directors, of whom a majority are appointed by the board of directors 
of the parent Federal Reserve Bank and the others are appointed by the Board of Governors of the Federal 


Reserve System. 


Term 
District No. 1—Boston Expires 
Class A: Dec. 31 
Leon A. Dodge........... . President, The First National Bank of Damariscotta, Dama- 
riscotta, Me..... 1948 
Earle W. Stamm.......... . President, The National Bank of Commerce of New London, 
New London, Conn. . : .... 1949 
Allan Forbes.............. President, State Street Trust Company, Boston, ee. 5. 1950 
Class B: 
Frederick S. Blackall, jr.... President and Treasurer, The Taft-Peirce Reet 
Company, Woonsocket, R. I.. Pert .. 1948 
Roy L. Patrick.. President, Rock of Ages Corporation Burlington, We ks 1949 
Philip R. Allen. ......Director, Bird & Son; inc., E. Walpole, Mass.. Ta 
Class C: 
vaomey..... FP Ee Te Oe ery ote By eye .. 1948 


Harold D. Hodgkinson®.. Vice President, General Manager and Chairman of Man- 
agement Board, Wm. Filene’s Sons Company, Boston, 





Mass... Raed Ce a ee 
Albert M. Creighton’... ‘Chairman of the Board. oe ee ee 
District No. 2—New York 
Class A: 
Howard A. Wilson. . President, Citizens National Bank and Trust Company of 
Fulton, Fulton, N. Y.. 1948 
Winthrop W. Aldrich. . Chairman of the Board, The Chase ‘National ‘Bank of the 
City of New York, New York, N. Y.. 1949 
Frederic E. Worden....... .Chairman of the Board, and President, The National Bank 
of Auburn, Auburn, N. Y.. MI ADRAC Res ae 
1 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Class B: Dec. 31 
Carle C. Conway.......... Chairman of the Board, Continental Can Company, Inc., 
New York, N. Y.. 1948 
Lewis H. Brown...........Chairman of the Board, Johns-Manville Corporation, New 
York, N. Y.. 1949 
Charles E. Adams.........Chairman of the ‘Board, “Air Reduction a Company, I Inc., 
New York, N. Y.. y eaten 1950 
Class C: 
William I. Myers?.........Dean, New York State College of Agriculture, Cornell 
University, Ithaca, N. Y.. 1948 
Robert D. Calkins.........Director, and Vice President, General ‘Education Board, 
New York, N. Y.. jb e'ws cendiees sce akan eeeeasn en 
Buffalo Branch 
Appointed by Federal Reserve Bank: 
Charles H. Diefendorf..... . President, The Marine Trust Company of Buffalo, Buffalo, 
N. Y.. 1948 
Raymond F. Leinen...... _ Executive Vice President, ‘Lincoln Rochester Trust Com- 
pany, Rochester, N. Y.. A 
C. George Niebank....... . President, Bank of Jamestown, Jamestown, N.Y. ... 1949 
Clyde C. Brown. ..........President, The Cuba National Bank, Cuba, N. Y.. . 1950 
Appointed by Board of Governors: 
Carl G. Wooster...........Farmer, Union Hill, N. Y.. 1948 
Thomas Robins, Jr... ..... . President, Hewitt-Robins, Incorporated, ‘Buffalo, N. Y.. 1949 
Lewis B. Swift.......... . President, Taylor Instrument Companies, Rochester, N.Y. 1950 
District No. 3—Philadelphia 
Class A: 
George W. Reily.......... President, Harrisburg National Bank, Harrisburg, Pa..... 1948 
John B. Henning.......... President, Wyoming National Bank, Tunkhannock, Pa.. 1949 
Archie D. Swift...........Chairman of Board, Central-Penn National Bank, Phila- 
delphia, Pa.. : iene aaa inaany 2990 
Class B: 
Albert G. Frost...........President, The Esterbrook Pen Company, Camden, N. J. 1948 
William J. Meinel.........President & General Manager, Heintz manenanmien 
Company, Philadelphia, Pa.. 1949 
Walter H. Lippincott...... President & Director, Lobdell Company, Wilmington, Del. 1950 
Class C: 
Thomas B. McCabe!....... President, Scott Paper Company, Chester, Pa.. oss ae 
Warren F. Whittier?....... Agricultural Consultant, Chester Springs, Pa.. ee vee Le 
C. Canby Balderston.......Dean, Wharton School of Finance and Commerce Univer- 
sity of Pennsylvania, Philadelphia, Pa.. aaa ee 
1 Chairman. * Deputy Chairman. 


Fesruary 1948 171 











DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


District No. 4—Cleveland Bins 

Class A: Dec. 31 

Ben R. Conner............ President, The First National Bank of Ada, Ada, Ohio... 1948 
John D. Bainer............President, The Merchants National Bank and Trust Com- 

pany of Meadville, Meadville, Pa.. . 1949 

John T. Rohr.............President, The Toledo Trust Company, Toledo, Ohio... 1950 


Class B: 
Joel M. Bowlby. .......... President, The Eagle-Picher Company, Cincinnati, Ohio.. 1948 
Ross Pier Wright..........Secretary-Treasurer, Reed Manufacturing Company, Erie, 
Pa. - 1949 
L. H. Lund Vice President and ‘Treasurer, ‘Westinghouse Electric Cor- 
Cg Se ee 


Class C: 
Reynold E. Klages*....... . President, Columbus Auto Parts Company, Columbus, Ohio 1948 
Geo. C. Brainard'.........President and General Manager, Addressograph-Multi- 
graph Corporation, Cleveland, Ohio. . 1949 
A. Z. Baker .........Chairman of the Board, The Cleveland Union Stock Yards 
Company, Cleveland, Ohio.. ss sachin, b « ie eaveioeg Sa 


Cincinnati Branch 


Appointed by Federal Reserve Bank: 
Neil McElroy.............Vice President and General Manager, The Procter & 
Gamble Company, Cincinnati, Ohio. 


Spears Turley...... .Vice President and Trust Officer, State Bank and Trust 
Company of Richmond, Kentucky, Richmond, Ky... 

Waldo E. Pierson..........President, The First National Bank of Cincinnati, Cin- 
cinnati, Ohio........ 

Walter H. J. Behm........ . President, The Winters National Bank and Trust Company 
of Dayton, Dayton, Ohio. . PEE hie Aree 


Appointed by Board of Governors: 
Francis H. Bird............Dean, College of Business Administration, University of 
Cincinnati, Cincinnati, Ohio. . , asp dg fen 
S. Headley Shouse. ........ Tobacco and livestock raiser, Lexington, Ky.. 
Paul G. Blazer............Chairman of the Board, Ashland Oil & « Refining Company, 
Ashland, Ky.. weed 


Pittsburgh Branch 
Appointed by Federal Reserve Bank: 
Archie J. McFarland....... President, Wheeling Steel Corporation, Wheeling, W. Va. 1948 
Laurence S. Bell...........Executive Vice President, The Union National Bank of 
Pittsburgh, Pittsburgh, Pa.. . 1948 
R. E. Bowie. .... President, Security Trust Company, Wheeling, W. Va.. 1949 
T. C. Swarts..............Executive Vice President, Woodlawn Trust Company, 
PE Rca es BS e Gs seo Rewscc cb ce nsae regs esecy Me 





2 Chairman. 2 Deputy Chairman. 
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Term 
Expires 
Appointed by Board of Governors: Dec. 31 
A. H. Burchfield, Jr........Vice President and General Manager, Joseph Horne Com- 
pany, Pittsburgh, Pa.. 
Howard W. Jordan President, Pennsylvania Rubber ‘Company, Jeannette, Pa. 
Josiah M. Koch Vice President, Quaker State Oil Refining Corporation, 


District No. 5—Richmond 
Class A: 
James D. Harrison.........President, First National Bank of Baltimore, Baltimore, 


Warren S. Johnson President, Peoples Savings Bank & Trust Company, Wil- 
mington, N. C 

John A. Sydenstricker Cashier, First National Bank in Marlinton, Marlinton, 
W. Va.. 


Class B: 


Charles C. Reed...........President, Williams & Reed, Inc., Richmond, Va.. 
H. L. Rust, Jr.............President, H. L. Rust Company, Washington, D.C.. 
Cary L. Page..............President and Treasurer, Jackson Mills, Wellford, S. c. 


Class C: 
W. G. Wysor!.............General Manager, Southern States wpa neil Inc., 


Richmond, Va.. 

Edward R. Stettinius, Jr... .Rector, University of Virginia, ‘Rapidan, Va. 

Charles P. McCormick?. . . . President and Chairman of Board, McCormick & Company, 
Inc., Baltimore, Md 


Baltimore Branch 


Appointed by Federal Reserve Bank: 


Holmes D. Baker..........President, The Citizens National Bank, Frederick, Md... . 

George M. Moore.........Vice President, The Union National Bank of Clarksburg, 
Clarksburg, W. Va 

Eugene G. Grady President, The Western National Bank of segeaiccuees Balti- 
more, Md.. ; OF 

W. Bladen Lowndes... ....President, Fidelity Trust ‘Company, ‘Baltimore, Md.. 


Appointed by Board of Governors: 


James E. Hooper... . ..Vice President, William E. Hooper and Sons Company, 
Baltimore, Md.. 

L. Vinton Hershey. . ..President and General Manager, “Hagerstown ‘Shoe Com- 
pany, Hagerstown, Md.. 

James M. Shriver... ..President, The B. F. Shriver Company, Westminster, Md. 





1 Chairman. 2 Deputy Chairman. 
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Charlotte Branch 


Appointed by Federal Reserve Bank: 


Angus E. Bird............. 
Allen H. Sims............ 


George S. Crouch......... 
Gea 


Appointed by Board of Governors: 
R. Flake Shaw............ 


W.A. L. Sibley.......... 
a ee 
Class A: 


me, i WS. ee cc ced 
ee ee aE Se 


George J. White.......... 


Class B: 


EBs OEY 6 005 snas'ns 


Donald Comer.......... 
A. B. Freeman. . 


Class C: 


+ 4 | Ly 
Rufus C. Harris.......... 


Frank H. Neely'........... 


Term 


Expires 
Dec. 31 


Chairman of the Board, The Citizens and Southern National 
Bank of South Carolina, Columbia, S. C.. ‘63 
_Executive Vice President and Trust Officer, Citizens 
National Bank in Gastonia, Gastonia, N. C.. ; ; 
.President, Union National Bank, Charlotte, N. c.. ee ck Rr 
.President, Security National Bank, Greensboro, N. C..... 


Executive Vice President and Secretary, North Carolina 


Farm Bureau Federation, Greensboro, N. C.. 
. Vice President and Treasurer, Monarch Mills, Union, Ss. C. 
.President, Dixie Home Stores, Inc., Greenville, S. C.. 


District No. 6—Atlanta 


President, The First National Bank of Atlanta, Atlanta, Ga. 


Meridian, Miss.. 


Dora, Fla.. 


Atlanta, Ga.. 


.Chairman of the Board, First National Bank in Meridian, 


President, The First Nesions! Beak of Mount Dora, Mount 


. Vice President and Treasurer, J. B. McCrary Company, Inc., 


_. Chairman of the Board, Avondale Mills, Birmingham, ‘Ala. 
..Chairman of the Board, Louisiana Coca-Cola Bottling 


Company, Ltd., New Orleans, La..................... 


Columbia, Tenn.. 


.President, The Tulane University “of Louisiana, 


Orleans, La.. 


President, Rich’ s, , Inc., . Atlanta, Ge.. 


Birmingham Branch 


Appointed by Federal Reserve Bank: 


M. B. Spragins.. . 
Somes Ge. Tiee............ 


R. L. Adams... . Psi 
Fee 





ville, Ala.. 


. Executive Vice President, 
Birmingham, Birmingham, Ala.. 

.. President, Bank of York, York, Ala... 

President, The First National Bank of Montgomery, Mont- 


gomery, Ala.. 


3 Chairman. 2 Deputy Chairman. 


174 





President, Tennessee Burley Tobacco Growers Association, 


New 


..President, The First National Bank of Huntsville, Hunts- 


The First ‘Metional Bank of 
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1949 


1949 
1950 


1948 
1949 
1950 


1948 
1949 
1950 


1948 
1949 


1950 


1948 


1949 
1950 


1948 


1949 
1949 


1950 






ee 











Te a Bey 








DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 






Term 
Expires 
Appointed by Board of Governors: Dec. 31 
Wm. Howard Smith....... President, McQueen-Smith Farms, Prattville, Ala......... 1948 
Thad Holt................President-Treasurer, Voice of Alabama, Inc., Birmingham, 
Ala.. 1949 
J. Roy Faucett............ Faucett Brothers, Northport, ‘Ala. 1950 
Jacksonville Branch 
Appointed by Federal Reserve Bank: 
J. S. Fairchild............. Executive Vice President, The First National Bank of 
Winter Garden, Winter Garden, Fla.. 1948 
Max Losner......... .. President, The First National Bank of Homestead, ‘Home- 
stead, Fla.. ; 1949 
H. S. Moody.............. Executive Vice President, ‘Manatee River Bank & Trust ‘ 
Company, Bradenton, Fla.. “i 1949 
J. W. Shands..............President, The Atlantic National Bank of Jacksonville, 
Jacksonville, Fla. . tec AR JN COR eee 
Appointed by Board of Governors: 
Charles S. Lee.............Planter and cattle raiser, Oviedo, Fla.. 1948 
Howard Phillips. ......... Vice President and General Manager, Dr. P. Phillips Com- 
pany, Orlando, Fla.. 1949 
Marshall F. Howell....... Berns! Ay gag Bond- Howell Lumber et Company, Jack- 
sonville, Fla.. 1950 
Nashville Branch 
Appointed by Federal Reserve Bank: 
Edward Potter, Jr....... .. . President, Commerce Union Bank, Nashville, Tenn.. 1948 
W. G. Birdwell...........Cashier, Citizens Bank & Trust Company, Carthage, Tenn. 1949 
L. R. Driver..............President, The First National Bank in Bristol, Bristol, 
Tenn. . a 1949 
W.H. Hitchcock......... President, ‘First and. Peoples National ‘Bank, Gallatin, 
Tenn... Hee, 8 ES eo So reeks cbonies os ~ eee 
Appointed by Board of Governors: 
H. C. Meacham........... Farmer, Franklin, Tenn.. 1948 
W. Bratten Evans. . President, Tennessee Enamel Manufacturing ‘Company, 
Nashville, Tenn.. ’ 1949 
C. E. Brehm.............. Acting President, University ‘of Tennessee, Knoxville, 
ls noo sath ade 4b.ck neue ae << 4e 6 eee 295 ee 
New Orleans Branch 
Appointed by Federal Reserve Bank: 
T. G. Nicholson...........President, The First National Bank of Jefferson Parish at 
Canin, GIT ois TA bn en dn is ikl Oe 
W. S. Johnson..... _.......Executive Vice President, The First National Bank of 
McComb City, McComb, Miss... ' 1949 
John Legier............... President, National American Bank of New Orleans, New 
Orleans, La.. 1949 
T. J. Eddins...............President, Bank of Slidell, Slidell, La.. 1950 
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Term 
Expires 
Appointed by Board of Governors: Dec. 31 
Dole 5: See, Fe. cc's. Rm Era GM. «8 oss s 6 oo oo cece is is civ cle cit 1948 
E. O. Batson..............President, Batson-McGehee & Company, Inc., Millard, 
Miss. . 1949 
H. G. Chalkley.......... President, Sweet Lake Land and Oil | Company, I Inc., Lake 
Charles, La.. 1950 
District No. 7—Chicago 
Class A: 
Walter J. Cummings... ....Chairman, Continental Hlinois National Bank and Trust 
Company of Chicago, Chicago, Ul. . i 1948 
Horace S. French......... . President, The Manufacturers National Bank of Chicago, 
Chicago, Ill.. ; oo 
Vivian W. Johnson....... . President, First National Bank, Cedar Falls, Towa... 1950 
Class B: 
William C. Heath. ........President, A. O. Smith Corporation, Milwaukee, Wis..... 1948 
William J. Grede.......... President, Grede Foundries, Inc., Milwaukee, Wis.. 1949 
Nicholas H. Noyes... .....Wice President in Charge of Finances, Eli — and Com- 
pany, Indianapolis, Ind... , 1950 
Class C: 
Clarence W. Avery'........President and Chairman, The Murray abit of 
America, Detroit, Mich.. 1948 
Paul G. Hoffman’. ........President, The Studebaker Corporation, ‘South Bend, ‘Ind. 1949 
Allan B. Kline............President, American Farm Bureau Federation, Chicago, II]. 1950 
Detroit Branch 
Appointed by Federal Reserve Bank: 
Charles A. Kanter... . President, The Manufacturers National Bank of Detroit, 
Detroit, Mich.. ; 1948 
Rudolph E. Reichert.......President, Ann Arbor Bank, Ann ‘Arbor, Mich.. 1948 
Charles T. Fisher, Jr... ... _ President, The National Bank of Detroit, Detroit, Mich. 1949 
Appointed by Board of Governors: 
Ernest Gilbert............. Farmer, Waldron, Mich.. 1948 
Ben R. Marsh............. Vice President and General Manager, Michigan B Bell Tele- 
phone Company, Detroit, Mich.. 1949 
District No. 8—St. Louis 
Class A: 
Phil E. Chappell.......... President, Planters Bank and Trust netaeeteds eenemriegey 
Ky.. 1948 
SX errr President, Anna National Bank, ‘Anna, I. 1949 
Tom K. Smith............ Chairman of Board, Boatmen's National Bank, ‘St. Louis, 
Mo.. ‘ yorer . 1950 
1 Chairman. 2 Deputy Chairman. 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 
Expires 
Class B: Dec. 31 
A. Wessel Shapleigh...... . President, Shapleigh Hardware Company, St. Louis, Mo. 1948 
K. August Engel.......... President, Arkansas Democrat Company, Little Rock, Ark. 1949 
Louis Ruthenburg......... President and General Caeeche Servel, Inc., Evansville, 
Ind.. VR A eee 
Class C: 
J. P. Redman.............. Farmer, Cairo, Ill........... .. 1948 
Russell L. Dearmont!......Chief Counsel for “Trustee, ‘Missouri- Pacific Lines, St. 
Louis, Mo.. Orel. peut. SIN ole Be 
RAR ehaterrellies (= Sot ese i aged ile adich wincdnaphngie > 1950 
Little Rock Branch 
Appointed by Federal Reserve Bank: ‘ 
} Chas. A. Gordon..........Vice President, Simmons National Bank, Pine Bluff, Ark. 1948 
Lloyd Spencer.............President, First National Bank, Hope, Ark.. 1948 
’ Emmet Morris............Chairman, Worthen Bank and Trust Company, 1 ‘Little 
: Rock, Ark.. .... 1949 
Geo. S. Neal..............President, Bank of Russellville, Russellville, Ark... . 1950 
; 
Appointed by Board of Governors: 
Cecil C. Cox.............. Farmer, Stuttgart, Ark.. 1948 
Ralph E. Plunkett.........President, Plunkett- Jarrell Grocer Company, Litele Rock, 
Ark.. 1949 
; A. Howard Stebbins, Sr... President, Stebbins aad. Roberts, Inc., ‘Little Rock, Aeke: . . 1950 
; 





Louisville Branch 
Appointed by Federal Reserve Bank: 


Lee L. Persise.............President, The State Bank of Salem, Salem, Ind.......... 1948 
H. Lee Cooper............President, Ohio Valley National Bank, Henderson, Ky.... 1948 
A.C. Voris...............President, Citizens National Bank, Bedford, Ind.. .. 1949 
Wallace M. Davis......... Vice President, Citizens one Bank and Trust t Company, 
Louisville, Ky........... preter 1950 
Appointed by Board of Governors: 
Geo. O. Boomer.......... . President, The Girdler Corporation, wentiiew hei 1948 
Rosco Stone...............Farmer, Hickman, Ky.. ..... 1949 
Alvin A. Voit.............President, Mengel Company, Louisville, Ky.. nie eas 


Memphis Branch 





Appointed by Federal Reserve Bank: 


Norfleet Turner............ President, First National Bank, Memphis, Tenn.......... 1948 
H. W. Hicks.............. President, First National Bank, Jackson, Tenn........... 1948 
W. W. Campbell.......... President, National Bank of Eastern Arkansas, Forrest 

City, Ark.. 1949 
W. P. Kretschmar.........Chairman of Board, ‘Commercial National Bank, Green- 

ville, Miss. . PEC eect 0tos cWeneeesntieecuanine eee 





1 Chairman. 


Fesruary 1948 


DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 





Term 
Expires 
Appointed by Board of Governors: Dec. 31 
Leslie M. Stratton, Jr... ...Executive Vice President, Stratton-Warren Hardware Com- 
pany, Memphis, Tenn.. <5 5. . eel Jax eX. eee 
Hugh M. Brinkley ....Farmer, Hughes, Ark.. kG on has] 
M. P. Moore..............Partner, E. E. Moore and Co., ‘Senatobia, ies.. Sree 
District No. 9—Minneapolis 
Class A: 
F. D. McCartnev ......Wice President, First National Bank, Oakes, N. D........ 1948 
Clarence E. Hil! ...Chairman of the Board, Northwestern National Bank, 
Minneapolis, Minn.. : ade ee Fe 
J. R. McKnight ....President, Pierre National Bank, Pierre, S$. D.. Te 
Class B: 
Ray C. Lange. .. .President, Chippewa Canning Company, Chippewa Falls, 
Wis.. 1948 
Homer P. Clark ; _. Chairman of the Board, West Publishing Company, St. 
Paul, Minn.. 7 1949 
Walter H. McLeod oa President, Missoula Mescantile Company, Missoula, Mons. 1950 
Class C: 
Paul E. Miller... ..Director, Agricultural Extension Division, University of 
Minnesota, Minneapolis, Minn....... ... 1948 
W. D. Cochran’. ..W. D. Cochran Freight Lines, Iron Mountain, Mich... . 1949 
Roger B. Shepard'.. ..Chairman of the Board....... PoP. Yates. ae 
Helena Branch 
Appointed by Federal Reserve Bank: 
E. D. MacHaffie...........President, State Publishing Company, Helena, Monr...... 1948 
Theodore Jacobs _.....President, First National Bank, Missoula, Mont.......... 1948 
B. M. Harris..............President, Yellowstone Bank, Columbus, Mont........... 1949 
Appointed by Board of Governors: 
R. B. Richardson . . .. .President, Western Life Insurance Company, Helena, Mont. 1948 
Malcolm E. Holtz. . ....Agriculturalist, Great Falls, Mont...................... 1949 
District No. 10—Kansas City 
Class A: 
T. A. Dines _.......Chairman of the Board and President, United States 
National Bank, Denver, Colo.. 1948 
M. A. Limbocker ...Chairman of the Board and President, Cisinens Metional 
Bank, Emporia, Kans...... ... 1949 
W. L. Bunten ......Executive Vice President, Goodland State ‘Bank, Good- 
ON RP OES ee ee ee 
1 Chairman. 2 Deputy Chairman. 
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Class B: 
Willard D. Hosford....... 


J. M. Bernardin. re 
ee ee) eee 


Class C: 


Lyle L. Magee. .......... 
Robert B. Caldwell'...... 
Robert L. Mehornay*... .. 


Appointed by Federal Reserve Bank: 
SF eo 


Albert K. Mitchell. . 
P. K. Alexander... 


Appointed by Board of Governors: 


M. E. Noonen... 
W.A. Alexander... 


FEDERAL RESERVE BANKS AND BRANCHES 


Term 
Expires 
Dec. 31 
. Vice President and General Ties pn Deere Plow 
Company, Omaha, Neb.. 1948 
..Lumberman, Kansas City, Mo.. 1949 
.President and General Manager, ‘Chickasha Cotton Oil 
Company, Chickasha, Okla. . boven ee eparesed en 
.Farmer and stockman, Cherokee, Okla.. a 1948 


.Caldwell, Downing, Noble and Garrity, Kansas City, Mo. 1949 
.President, North-Mehornay Furniture Company, Kansas 


Cn AS <i, Aeusall GAMA: ~- «20 aie: sage 


Denver Branch 


..President, The First National Bank of iit sae 


Eagle, Colo... i cat eo RR | 1948 
..Rancher, Albert, N. M.. 1948 
.. Vice President, The First National Bank of Denver, Deave er, 

Colo. . Se BCR a Cie ie cerns ge 
.. Sheep rancher, Kremmling, Colo. . nee 1948 


.. Vice President and Assistant General Manager, The Denver 


Tramway Corporation, Denver, Colo.. byrne Nereeney 


Oklahoma City Branch 


Appointed by Federal Reserve Bank: 


Hugh L. Harrell! 
D. M. Tyler. 
S. A. Bryant... 


Appointed by Board of Governors: 


Rufus J. Green. .......... 
Cecil W. Cotton 


Vice President, First National Bank and Trust Company, 
Oklahoma City, Okla.. As 1948 


_.First Vice President, Dewey Portland Cement Company, 


Dewey, Okla.. 1948 


..President, The Farmers National Bank, “Cushing, ‘Okla... 1949 


.Rancher and farmer, Duncan, Okla.. 1948 
..President, C. W. Cotton Supply Company, ‘Tulsa, Okla... 1949 


Omaha Branch 


Appointed by Federal Reserve Bank: 


Fred W. Marble 
I. R. Alter... 
Walter S. Byrne... 


Appointed by Board of Governors: 





Fred S. Wallace 
fo. eee 
1 Chairman. 2 Deputy Chairman. 


Fesruary 1948 


..President, Stock Growers National Bank, Cheyenne, Wyo. 1948 
._. President, First National Bank, Grand Island, Neb........ 1949 
..General Manager, Metropolitan Utilities District of 


Omaha, Omaha, Neb... oe OSS ST be ZS. 69 Seer 
..Farmer, Gibbon, Neb... . — bin ala Sit hime cl dhs qunviihs oe On 
1949 
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Term 
District No. 11—Dallas Expires 
Class A: Dec. 31 
Walter P. Napier..........Chairman of the Board, Alamo National Bank, San 
Antonio, Texas. . 1948 
J. Edd McLaughlin. ....... Vice President, Security State Bank and Trust Company, 
Ralls, Texas. . 1949 
W. L. Peterson............President, The State National Bank, Denison, Texas. 1950 


Class B: 


J. R. Milam. . 


DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 





.....President, The Cooper Company, Inc., Waco, Texas... ... 
George L. MacGregor re Chairman of the Board, President and General Manager, 
Dallas Power & Light Company, Dallas, Texas. . 


W. F. Beall............... President and General Manager, 3 Beall Brothers 3, 3, Depart 
ment Stores, Jacksonville, Texas.. 
Class C: 
R. B. Anderson’... ........General Manager, W. T. Waggoner Estate, Vernon, Texas. 
J. R. Parten'. . ........President, Woodley Petroleum Company, Houston, Texas. 
G. A. Frierson. ...........G. A. Frierson & Son, Shreveport, La..... 






El Paso Branch 


Appointed by Federal Reserve Bank: 
W. S. Warnock.. .. Vice President, El Paso National Bank, El Paso, Texas. . 


Wied OGD: «x5 i vcds -pasi 


W. Henry Wooldridge. . ..President, Lone Star Motor Company, El Paso, Texas..... 

George G. Matkin......... Vice President, State National Bank, El Paso, Texas..... 

W.H. Holcombe..........Executive Vice President, Security State Bank, Pecos, 
nit nh Since Ak aewieniae Die vs 

Appointed by Board of Governors 

Dorrance D. Roderick...... President, oerepeae Printing Corporation, El Paso, 
Texas .. 

Hiram S. Corbett... ....... President, J. ‘Knox Corbett Lumber Company, ‘Tucson, 
Ariz.. 


Livestock feeding, farming and ranching, Dexter, N.M.. 


Houston Branch 


Appointed by Federal Reserve Bank: 


James A. Elkins........... Attorney, Vinson, Elkins, Weems & Francis, Houston, 
a” eee President, Wharton Bank & Trust Company, "Wharton, 
Melvin Rouff.. . . ; Sane Vie President, Houston National Bank, Houston, 
R. Lee Kempner.......... a of the Executive ‘Committee, United States 


National Bank, Galveston, Texas................... 


Appointed by Board of Governors: 


EE ee 


.President, C. Jim Stewart & Stevenson, Inc., Houston, 
Texas . 


George A. Slaughter...... . Farming, Wharton, ’ Texas... 


MII, © 5 cece ened cs 





1 Chairman. 
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. Attorney at Law, Woodville, Texas. 


2 Deputy Chairman. 
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Term 
San Antonio Branch Expires 
Appointed by Federal Reserve Bank: Dec. 31 
Robert D. Barclay.........President, National Bank of Commerce, San Antonio, 
Texas.. ——_ | 
C. L. Skaggs..............President, The First National Bank of Weslaco, “Weslaco, 
BOAR. baw, 1948 
Riley Peters...............Executive Vice President, First State Bank, ‘Kerrville, 
eeeRakss aicxd jie ace SED 
E. R. L. Wroe.............President, Ameicen National Bank, ‘Aeetin. Tene. .. 1950 
Appointed by Board of Governors: 
Henry P. Drought......... Attorney at Law, San Antonio, Texas.. 1948 
Holman Cartwright... .... Livestock and farming, Twin Oaks Ranch, Dinero, Texas. 1949 
Edward E. Hale...........Chairman of the Department and Professor of Economics, , 
The University of Texas, Austin, Texas............... 1950 
District No. 12—San Francisco 
Class A: 
Carroll F. Byrd............President, The First National Bank of Willows, Willows, 
Calif.. wad 1948 
William W. Crocker....... President, Crocker First National Bank of San Francisco, 
San Francisco, Calif. . 1949 
Chas. H. Stewart..........President, Portland Trust and Savings Bank, Portland, 
Ore.. waist A Wat Mba os cee ee f.sn” eee 
Class B: 
Reese H. Taylor...........President, Union Oil Company of California, Los Angeles, 
Calif... sli 1948 
Walter S. Johnson........ President, “American Box ‘Corporation, “San ‘Francisco, 
Calif.. 1949 
St. George Holden........ .St. George Holden Realty Company, San Francisco, ‘Calif. 1950 
Class C: 
Harry R. Wellman®....... . Director, Giannini Foundation of Agricultural meunieniete 
University of California, Berkeley, Calif.. 1948 
Brayton Wilbur’. ...President, Wilbur-Ellis Company, San Francisco, Calif... 1949 
Wm. R. Wallace, je... ..Member of the firm, Williamson & Wallace, Attorneys ; at 
Law, San Remeaetees......... ede eal 1950 
Los Angeles Branch 
Appointed by Federal Reserve Bank: 
M. Vilas Hubbard.........President, Citizens Commercial Trust and ee Bank 
of Pasadena, Pasadena, Calif. . a 
Frank L. King... . ..President, California Bank, Los Angeles, Calif... 1948 
W.R. Bimson............. President, The elernes National Bank of Phoenix, Phoenix, 
Ariz.. es en Sere 





1 Chairman. 2 Deputy Chairman. 
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DIRECTORS OF FEDERAL RESERVE BANKS AND BRANCHES 


Term 
Expires 
Appointed by Board of Governors: Dec. 31 
Fred G. Sherrill... .. .Vice President, J. G. Boswell Company, Los Angeles, 
Calif.. os fin 1948 
Y. Frank Freeman Vice President, Paramount ‘Pictures, Inc., Hollywood, 
| Mla RE: - > SEP ranean . 1949 


Portland Branch 


Appointed by Federal Reserve Bank: 
William C. Christensen... . President, The Commercial National Bank of Hillsboro, 
Hillsboro, Ore. . ey ee Se hear 
W. W. Flint..............President, The First ‘National Bank of Cottonwood, 
Cottonwood, Idaho. . 
E. B. MacNaughton Chairman of the Board, The First National Bank of Port- 
land, Portland, Ore.. my pygmy hes 


Appointed by Board of Governors: 
R. B. Taylor..............Livestock and farming, Adams, Ore..................... 
Aaron M. Frank........... President, Meier & Frank Company, Inc., Portland, Ore... 


Salt Lake City Branch 


Appointed by Federal Reserve Bank: 
Chas. L. Smith............President, The First National Bank of Salt Lake City, Sale 
Lake City, Utah. 


John A. Schoonover President, The Idaho First National Bank, Boise, Idaho. . 
D. F. Richards............ President, American National Bank of Idaho Falls, Idaho 
RRS | et RET ae ee 


Appointed by Board of Governors: 
Merle G. Hyer............Livestock and farming, Lewiston, Utah................. 
Henry Aldous Dixon....... President, Weber College, Ogden, Utah... 


Seattle Branch 
Appointed by Federal Reserve Bank: 

Benj. N. Phillips..........President, First National Bank in Port Angeles, Port 
Angeles, Wash.. 

Fred C. Forrest............Chairman of the Board ‘and President, The First ‘National 
Bank of Pullman, Pullman, Wash.. arg 

Lawrence M. Arnold.......Chairman of the Board, Searttle- First ‘National Bank, 
CERT 2 ee ER ee ey 


Appointed by Board of Governors: 
John M. McGregor........Manager, McGregor Land and Livestock bppseosinds 
Hooper, Wash. . cts 1948 
Henry C. Isaacson.. . President, Isaacson Tron Works, Seattle, Wash.. , owaotial eee 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled January 26 and released for publication January 28] 








Industrial production was maintained at record 
postwar levels in December. Department store 
sales continued in large volume in December and 
the early part of January. The general price level 
advanced further while prices of speculative com- 
modities declined somewhat. 


INDUsTRIAL PropuUcTION 


The Board’s seasonally adjusted index of indus- 
trial production was 191 per cent of the 1935-39 
average in December as compared with 192 in No- 
vember and 190 in October. 

Activity in durable goods industries continued 
to advance in December and was at a new postwar 
peak rate. Iron and steel production advanced to 
the highest rate of the year, after allowance for 
mill closings on Christmas Day, and continued to 
increase in January. Assembly of passenger auto- 
mobiles advanced further in December from the 
high November rate, and production for the year 
was about 3.6 million units as compared with 2.2 
million in 1946 and 3.8 in 1941. Output of trucks 
in 1947 was the highest on record. Production of 
freight cars in December reached a total of 9,800 
units, which virtually met the goal established for 
the industry last spring. 

Output of nondurable goods showed a slight de- 
cline in December largely because holiday influ- 
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ences reduced production in a few lines such as 
cotton textiles and paperboard. Output of manu- 
factured foods also declined somewhat, after allow- 
ances for seasonal changes, owing mainly to a 
reduction from the high November rate of livestock 
slaughter. Petroleum refining activity increased in 
December and early January. Despite a substantial 
gain in output of fuel oil, supplies were short of 
exceptionally heavy demands. 

Minerals production in December was maintained 
at the level of the preceding month. Coal output 
was not as large as in November, while crude oil 
production showed a further gain. 


EMPLOYMENT 


Nonagricultural employment showed the usual 
large seasonal increase from mid-November to mid- 
December, reflecting the pre-Christmas expansion 
in trade. The number of persons unemployed in 
early December remained at the low November 
level of 1.6 million, about half a million less than 
a year ago. 

ConsTRUCTION 


Value of construction contracts awarded, as re- 
ported by the F. W. Dodge Corporation, declined 
more than seasonally in December, reflecting chiefly 
decreases of about one-fifth in awards for resi- 
dentia! building and public works. As compared 


DEPARTMENT STORE SALES AND STOCKS 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


with December 1946, however, values of awards 
for most types of construction were substantially 
larger. 

DsTRIBUTION 


Department store sales in December showed the 
usual sharp increase and the Board’s seasonally 
adjusted index remained at the advanced November 
level. Total sales im the fourth-quarter holiday 
shopping season were 9 per cent larger than im the 
same period in 1946. Sales in the first half of 
January showed somewhat more than the usual 
seasonal decline. 

Loadings of railroad freight in December and 
the early part of January continued at an exception- 
ally high rate for this season of the year, owing 
mainly to the sustained large volume of shipments 
of manufactured goods. Loadings of grain and 
livestock were considerably below the high levels 
prevailing a year ago. 


Commoonrty Pricrs 


The general level of wholesale commodity prices 
continued to advance from the middle of December 
to the latter part of January, reflecting chiefly further 
increases in prices of petroleum and metal products. 
Prices of commodities traded in the organized 
markets generally declined somewhat from the ad- 
vanced levels reached during the autumn. 

The consumers’ price index advanced further by 
about 1 per cent in December, reflecting chiefly 
increases in retail prices of foods and fuels. 


Bank Crepir 


Purchases by the Federal Reserve System in sup- 


CONSUMERS’ PRICES 


he 


1939 1940 i944 1942 1945 1944 1946 1846 1947 


Bureau of Labor Statistics’ indexes. ‘All items” includes 
housefurnishings, fuel, and miscellaneous groups not shown 


separately. Midmonth figures, latest shown are for December. 
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port of prices of Government bonds continued in 
December and the first three weeks of January. 
Purchases were particularly large after December 
24 when the Federal Open Market Committee re- 
duced the prices at which bonds would be purchased 
for System account. Total holdings of Government 
securities at Reserve Banks declined 700 million 
dollars, however, reflecting substantial market sales 
and redemption of bills and certificates. 

The post-Christmas return of currency from cir- 
culation was offset in its effect on bank reserves by 
an excess of Treasury receipts from taxes and calls 
on war loan accounts over current expenditures. 

Total holdings of Government securities by mem- 
ber banks in leading cities showed little further 
change during December and the first half of 
January. These banks sold bonds but increased 
their holdings of bills. Business loans continued 
to imcrease sharply during most of December 
and, following a small post-Christmas decline, 
showed further growth in the first half of January. 
Real estate and consumer loans also expanded 
further. 


Interest Rates anp Bonp YUIELDs 


Accompanying reduction in Federal Reserve sup- 
port prices for bonds, yields on Treasury bonds 
increased by as much as one-fourth of a point on 
some issues. Yields on corporate bonds also rose 
somewhat. Shortterm money rates advanced 
slightly in December and January. 

In January the Federal Reserve Banks increased 
their discount rates from | per cent to 1% per cent. 


MEMBER BANKS IN LEADING CITIES 
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Demand deposits (adjusted) exclude U. S. Government and 
interbank deposits and collection items. Government securities 
imclude direct and guaranteed issues. Wednesday figures, latest 
shown are for Jan. 28. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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Wednesday figures, latest shown are for Jan. 28. See p. 187. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
































































































































































{In millions of dollars] 
Reserve Bank credit outstanding Member 
bank reserve 
U. S. Government Treas- a. Other 
securities ury | Money Treas- Non- | Fed- 
cur- ury eral 
Date Dis- Gold in cir- enah mem-| Re. 
and Total tion Re- | posits 
ad- Total bills All other! _ ings serve ae Total Ex- 
ot s counts cess? 
vances and | other Banks 
certifi- 
cates 
Monthly averages of 
daily res: 
1946—Oct........ 251/23 ,471)| 22, 1,441 20,330] 4,546) 28,588) 2,274 444 947 597) 16, 167 863 
Bincescos 351)|23 ,674|| 22,116] 1,558 20,437} 4,548) 28,727| 2,282 596} 992 oeaaee 854 
aa 305/23 ,767|| 22,401} 1,366) 0,488) 4,552) 28,997) 2,2 5 852 16,517 900 
1947—Oct........ 208/22 ,092 20/847 1,245 22,149] 4,551] 28,598) 1,327 945 908 647|17 ,073 954 
a 313/22 ,082)|| 20,158] 1,924 2 ,866|22,479| 4,551) 28,648) 1, 1,287] 1,011 631)}16,988 850 
ES ee 268/21, 18,908] 2,996 22,712] 4,556) 28,937} 1,3 967} 1,01 614) 17,261 987 
Sabah month figures: : 
» 253/23 ,518|| 22,047) 1,470 28 , 600) 2,285 628] 1,020 15,931 567 
Nov. 30.. 316)23, 22,356) 1,588 28,861] 2,269 620} 951 16,513} 1,063 
Dec, 31.. 163}23, 22,241) 1,109 28,952) 2,272 393} 822 Al 
1947—Oct. 31.. 296/22 ,1 20,650] 1,518 28,552} 1,330) 1,400) 884 16,9: 864 
Nov. 29.. 331}22, 19/813] 2,395 766, 1,324) 1,277) 1,180) 16,974) 829 
Sa.s 85/22,559)| 18, 4,329 28,868} 1,336 87 961 ,899] 1,499 
Wednesday figures: 
1947—Mar. 5.... 239/23 ,242)| 22,044) 1,198 28,335) 1,331 15,9. 800 
Mar. 12.... 237/23 ,247|| 22,0 , 198) 28, 1,335 15 ,847 718 
Mar. 19.... 234/22 ,411]) 21, 1,105 28,242) 1,335 ,943| 673 
Mar. 26.... 287/22 ,810)| 21,704) 1,105 28,170} 1,355 658} 559 
Bet Besce 429/21, 20,833) 1,105 28,247) 1,333 1S, 563 
Bee. Dices 277| 22,276)| 21,171) 1,105 28,250) 1, 641/15 ,934 886 
Apr. 16.... 101/21, 905|| 20: 1,105 28,163} 1,332 15,987; 844 
Apr. 23.... 141/21,8 20,724) 1,105 28,105} 1,338 15,820 658 
Apr. 30.... 125|21,857|| 20,752) 1,105 28,114) 1,329 a 654 
Be Ee 102}21 ,852)| 20,747) 1,105 28,197) 1,328 18,877 654 
May 14.... 139}21,762|| 20,671] 1,091 28,134) 1,337 15 ,949) 787 
May 21.... 117/21 ,676)| 20,589) 1,087 28,116) 1,338 15 ,942 752 
May 28.... 130/21, 20,485) 1,105 ,211} 1,372 15,705 $20 
June 4.... 173}21,7 20,664) 1,097 28,261) 1,366 15,921 626 
June 11.... 175|21,578)| 20,482) 1,097 28,253) 1,332 ‘ 16,028} 667 
June 18.... 132)21, 20,089} 1,097 28,195) 1,333 16,241 750 
June 25.... 132)|21,582|| 20,485) 1,097 28,183} 1,329 16,081 674 
Bie Bvav- 110/21,6 20,532) 1,097 28,409) 1,3 15,988 526 
July 9.... 120|21,611 0 .60m 1,097 ,363| 1,3 16,1 670 
July 16.... 99/21,758]| 20,663) 1,095 28,225} 1,3 16, 759 
July 23.... 118/21,7 20,605} 1,095 28,145) 1, 16,244 630 
July 30.... 111}22,012|| 20,917} 1,095 28,129} 1, 6,354 742 
Aug. 6.... 123/21,869)| 20,777} 1,092 28,206; 1, 16,409) 741 
Aug. 13.... 183}22, 20,939) 1,091 28,223; 1,329 16,428 779 
Aug. 20.... 239/22 ,097|| 21,008) 1,089 1,666 28,239) 1,330) ,407 721 
Aug. 27.... 134|22,107|| 21,018} 1,089 22, ‘478 21,766 28,302} 1,335 16,493 775 
Sept. 3.... 125/22 ,224)) 21,135) 1,089 274/|22,623|21,765| 4,552) 28,749) 1,323 632/16, 841 
Sept. 10 120) 22 ,042)| 20,848) 1,194 22 ,472|21,815| 4,551] 28,742) 1,329 16,932) 1,015 
Sept. 17 130}21,756)| 20,562) 1,194 22,394|21,935| 4,551} 28,633) 1,306 642)17,128) 1,055 
Sept. 24 119}22,118}) 20,927) 1,191 3. 22 ,573|21,950} 4,552) 28,556) 1,319 645) 16,831 875 
Oct. 1 156}22 ,392); 21,195} 1,196 383)\22 ,931/21,955| 4,551] 28,559} 1,316 17,034 985 
Oct. 8 111}22,355)| 21,148} 1,207 385)\22 ,852|22,092| 4,551) 28,632} 1,328 17,142) 1,069 
Oct. 15 146)22 ,218)| 21,013) 1,205 443)|22 ,807|22,153) 4,551] 28,656) 1,324 17,229) 1,154 
Oct. 22 125}21,772)| 20,564} 1,208 451)\22,348|22,225| 4,552) 28,569] 1,337 17 ,037 857 
Oct. 29 373)22,129)| 20,689} 1,440 287)\22,789/22,294] 4,552) 28,519] 1,338 16,859 721 
et: Beses 204/22,.1 20,552] 1,567 317)\22 ,640|22,336) 4,551) 28,635) 1,324 17 oes) 952 
Nov, 12.... 429 22.452 20,343) 1,708 208}|22 ,689|22,442) 4,550) 28,709) 1,328 632) 16 ,839 766 
Nov. 19.... 199)22,222)| 20,117} 2,105 620)|23 ,041/22,513} 4,552) 28,595} 1,327 631/17 ,068 883 
Nov. 26.... 370/22 ,23 19,913) 2,327 325 22/934 22,597| 4,554) 28,725) 1,330 626)17,121 954 
mom: Dises 262/22 ,120)| 19,587] 2,533 448)//22 830/22 ,680 553} 28,817) 1,342 624/17 ,038 854 
Dec. 10.... 250)21 ,985}| 19,273) 2,713 382}|22,617/22,708| 4,556) 28,874] 1,331 618)17,132 935 
Bee, Bo cces 168}21,657|| 18,772] 2,886 913)\22,738|22,723| 4,557) 28,923] 1,332 615}17 581} 1,165 
Dec, 36.... 283/21,900)) 18,659) 3,241 827)|23 ,011|22,743| 4,556) 29,111} 1,318 609} 17,377) 1,073 
eee. Bh. .0 85/22,559]| 18,230] 4,329 §36)|23,181]/22,754| 4,562} 28,868} 1,336 17,899] 1,499 
1948—Jan. 7.... 164/21,683)| 17,148] 4,536 473)|22,320|22,762| 4,560) 28,658] 1,340) 569% 17,503) 1,166 
mm Bhesss 165/21, 896)| 17,018] 4,878 507||22,568/22,790} 4,559) 28,374) 1,333 17,863] 1,537 
ee, Bideces 168]21,540)) 16,311} 5,229 518)|22,227/22,829] 4,559} 28,211 1,323 565} 17,334] 71,069 
Jan. 28.. 281)21,987]| 15,904) 6,082 391//22,658/22,894) 4,558) 28,086) 1,332 555 17.305 71,049 
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» Preliminary. 


1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
? End of month and Wednesday figures are estimates. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 






FEDERAL RESERVE BANK DISCOUNT RATES 
{In effect January 31. 


Per cent per annum] 























Discounts for and advamces to member banks Advances to individuals. 
partnerships, or corpora- 
Ge Advances ew by ‘s tions other —_ sates 
sovesmment obligations an banks secur y direct 
Federal Reserve Bank discounts of and advances Other “oo obligations of the U. S. 
secured by eligible paper — (last par. Sec. 13) 
(Sees. 13 and 13a)! 
Rate Effective Rate Effective Rate Effective 
Boston..... MS Se ee Sea. AS ES Ae oo 1% Jan. 14, 1948 T, = 14, 1948 2% Jan. 14, 1948 
TEA i: ch ce bab ekede aie) acne dan «tees 1% Jan. 12, 1948 1 an. 12, 1948 2% Apr. 6, 1946 
Ee Pape Pare Ser tee so 1% Jan. 12, 1948 1% Jan. 12, 1948 2 Mar. 23, 1946 
A saa Spe 1% Jan. 12, 1948 1% Jan. 12, 1948 2 Mar. 9, 1946 
a a eg SE ate" NE a RIE He 1% Jan. 12, 1948 1% Jan. 12, 1948 2% Mar. 16, 1946 
a a ee ee 1% jan. 12, 1948 1 jan. 12, 1948 2% Jan. 24, 1948 
it ae chia oo deeien oh <bemnin 4, jan. 12, 1948 1 Jan. 12, 1943 2% Jam. 12, 1948 
eh a a TS eR Se I * 1 Jan. 12, 1948 1 jan. 12, 1948 2% Jan. 12, 1948 
a, anne indienne as whic meetin an 0a 1% Jan. 12, 1948 1 Jan. 12, 1948 2% an. 15, 1948 
TE la ao a oo pellth ite enn hee ob 6-daes HP jan. 19, 1948 1 Jan. > 19438 2% = 19, 1948 
Mt cians «0 6.0 orm sie GMa «Weeeinte + dee 1 Jan. 12, 1948 1 jan. 12, 1948 2 Mar. 16, 1946 
IG, . cas 6 cbwkss alll obo +raheos vERaEE 1% Jan. 15, 1948 1 Jan. is" 1948 2% pr. 25, 1946 























1 Rates shown also apply te advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

Note.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federal 
Parm Mortgage Corporation or the Home Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations 
of Federal intermediate credit banks maturmg within 6 months; 00 days for other advances and discounts made under Sections 13 and 13a of the 
Pederal Reserve Act (except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 


and 9 months, respectively) ; and 4 months for advances under Section 10(b). 
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 


corporations made under the last paragraph of Section 13 is 90 days. 
439-443. 


FEDERAL RESERVE BANK EFFECTIVE MINIMUM BU YING 
RATES ON BANKERS’ ACCEPTANCES 


[Per cent per annum] 








Rate on In effect be- Previous 
Maturity Jan. 31 ginning— rate 
} , 
Sj °°} *_ eee i 1 Jan. 12, 1948 1% 
91-120 days. ... ened 1% tjan. 12, 1948 1% 
121-180 days. .... ays th, jan. 12, 1948 1% 





! Date on which rate became effective at the Federal Reserve Bank 
of New York. The same rates generally apply to any purchases made 
by the other Federal! Reserve Banks. 

Back figures—See Banking aud Monetary Siatisiics, Table 117, 
pp. 443-445. 


MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 














Net demand deposits! Time 
deposits 
: : Central a s 
Period in effect seserve — oe Conutey i 2 
benks banks banks banks) 
June 21, 1917—Aug. 15, 1936. 13 10 7 3 
Aug. 16, 1936-Feb. 28, 1937.. 1914 15 104 4% 
Mar. 1, 1937-Apr. 30, 1937..| 2234 17% 1216 5% 
May 1, 1937-Apr. 15, 1938..| 26 20 14 6 
Apr. 16, 1938-Oct. 31, 1941 22% 17% 12 5 
Nov. 1, 1941-Aug. 19, 1942. 26 20 14 6 
Aug. 20, 1942-Sept. 13, 1942. 24 20 4 6 
Sept. 14, 1942-Oct. 2, 1942. 22 20 14 6 
Oct. 3, 1942 andafter.......} 20 20 14 6 

















!Demand deposits subject to reserve requirements, i. e., total 
demand deposits minus cash items in process of collection and demand 
balances due from domestic banks (also minus war loan and series E 
bond accounts during the period Apr. 13, 1943-Jume 30, 1947, and all 
U. S. Government demand accounts Apr. 24, 1917—Aug. 23, 1935). 


MAXIMUM RATES ON TIME DEPOSITS 


Maximum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Per cent per annum} 





Nov. 1, 1933-|Feb. 1, 1935-| Effective 
Jan. 31, 1935}Dec. 31, 1935} Jan. 1, 1936 








Savings deposits. . ies 3 2% 2% 
Postal savings deposits. Ditieas 3 2% 2% 
Other deposits payable 
In 6 months or more 3 2% 2% 
In 90 days to 6 months 3 2% 2 
In less than 90 days. . 3 2% 1 














Notre.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 
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The maximum maturity for advances to individuals, partnerships, or 


PEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 
Maturities not exceeding five years 


{In effect January 31. Per cent per annum} 





























To industrial or 
—— To financing institutions 
usinesses 
On discounts or 
a purchases 
Bank On : On 
On P Portion , 

loans ! — for which Re- — 

institu- | maining 

tion Is portion 

obligated 

ES 24-5 1% (2) * 14-14 
New York. 216-5 14 (8) 1-114 
Philadelphia 24-5 -1\% (4) (*) %4-1% 
Cleveland...... 24-5 -1% 2 (% 514-1\% 
Richmond. ..... 25 %-1% (@ (3) 46-1\% 
Se 24-5 41% 1-5 1-5 56-1 
Chicago....... 245 4-1% 2%-5 24-5 y4-1\% 
St. Louis. 2%-5 46-14% | 144-1% ® (4-14 
Minneapolis 24-5 %-1% (2) (® 4-1\% 
Kansas City. 2-5 1% (?) (3) le-1\% 
ES 24-5 41% (?) ® 54-1\% 
San Francisco 2-5 41% (?) ® 5144-1\% 





i Including loans made in participation with financing institutions. 

? Rate charged borrower less commitment rate. 

3 Rate charged borrower. 

* Rate charged borrower but not to exceed 1 per cent above the 
discount rate. 

5 Charge of 4 per cent is made on undisbursed portion of loan. 

Back figures.—See Banking and Monetary Siatistics, Table 118, 
pp. 446-447. 


MARGIN REQUIREMENTS * 
[Per cent of market value} 








July 5, [ Jan. 21,| Effec- 
Prescribed in accordance with 1945- 1946- tive 
Securities Exchange Act of 1934 Jan. 20, | Jan. 31, | Feb. 1, 
1946 1947 1947 
Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities... .. 75 100 75 
, SS” 2 Se oS 75 100 75 
Regulation U: 
For loans by banks on stocks. ....... 75 100 75 














1 Regulations T and U limit the amount of credit that may be ex- 
tended on‘ security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements’’ shown in this table are the difference bet ween 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars} 








































































































































Wednesday figures End of month 
Item 1948 1947 1948 1947 
Jan. 28 Jan. 21 Jan. 14 | Jan. 7 Dec. 31 Dec. 24 Dec. 17 Jan. Dec. Jan. 
Assets 
Gold i _aene ss 20 ,96S ,170|20,895,1 , 850, 170) 20,810, 170)20, 810, 17 gene vty 1,010 , 170/20,810,170)17 ,829,179 
fun 
F. R, notes........- 691 ,082 692 ,963 694,906 695 ,066 687,127 687,31 682 ,667 691,084 687 ,127 797,722 
Total gold certifi- 
cate reserves. . ..|21,656,252/21,588 , 133/21, 545 ,076)21,505, 21,497, 297/21, 482 487/21 , 468 , 837/21, 701 , 254/21 497 ,297/18,626,901 
Other cash. ..........- 380,522 376 ,2 350.6 303 ,347 272,631 243,401 250 , 107 388 ,021 272,631 382,039 
Discounts and advances: 
For member banks... 170,264 77,515 83,865 102,513 34,825 234, 986) 128,615 206 ,522 34,8 180, 362 
For nonmember 
banka, efe......--- 110,800 90.8 80, 60, 50, 47, x», 120, 5O, 127,340 
Total discounts and 
wances........ 281 ,064 168 ,315 164, 163 ,31 8S, 425 282 , 786) 168 ,415 327 ,322 85,425 307,702 
Industrial loans........ 2,001 2.86 1,423 1,428 1,387 1,441] 4,485) 1,972 1,387 589 
Acceptances purchased .|.........-[eoccce ee fee e eee cecfe cee cwe cn cfecceeeccecdeoes hens Since: s <i ote aes + sda dkeseen eee 
U.S. Govt. securities ‘ 
Bills: 
Under repurchase 
Re. Pre TEPPER a Be ee! Ce ae ER) RE hte cokedl PRET ERT 6,189,229 
Ge 5 ck boeeiaes 10,004, 321/10, 234, 744/10, 781, 056/10, 896 ,835/11,433, 410/11, 786, 735|11, 882,116) 9,709,271|11,433,410) 9,462,980 
Certificates: 
SPPEPTESEED CVU PETEE TS Ce Pe, Tee EEE eT ETE ee Se) eer Se PRR eee 
GS. cco ceposves 5,899,955) 6,076,555) 6,236,955) 6,250,705! 6,796,505) 6,872,255] 6,889,605) 5,881,655| 6,796,505) 7,180,012 
ae 1,542,750) 1,497,950) 1,497,950) 1,468,950) 1,476,550) 1,531,750) 1,481.7 1,542,7 1,476,55 355 , 300 
Bonds... .. cccsese 539,599) 3,731,166) 3,380,021) 3,066,952) 2,852,869) 1,709,593) 1,403 826] 4,790, 2,852,869) 753,390 
Total U. S. Govt. 
securities....... 21,986 ,625/21,540, 415/21 895 ,982)21 ,683 , 442/22 , S59, 334/21, 900, 333/21 657 , 297/21 ,924 ,644/ 22,559 334/23 ,940, 911 
Other Reserve Bank 
credit outstanding... . 388 ,541 $15, 506,099} 471,585 53S ,331 826 , 287 907 ,97 527,6 535,331 504 ,653 
Total Reserve Bank 
credit outstanding} 22,658 ,231/22,227, 22 , 568 , 16922 , 319, 768) 23 , 181, 477|23 010, 847/22, 738 ,179|22,781, 23, 181,477/24,753 ,855 
Liabilities 2 
Federal Reserve notes. .}/24, 159,085|24, 278, 023/24, 435, 809)24, 651,253) 24,820, 434|24,984 , 449) 24, 822,907/24,155,801/24, 820, 434/24,386,525 
Deposits: 
Member bank — re- 
serve account...... 17, 304,922)17,334,455)17, 863, 17 ,502,755)17 , 899 ,371)17,376 ,982)17,581,259/16,919, 17 , 899 ,371]16 ,062,827 
U.S, Treasurer—gen- 
eral account....... 1,944,667) 1,268,026 818 ,916 562,199 870,031 928,913 615,901) 2,343,035 870,031} 1,942,481 
... 2 405,775 424,514 456 ,372 485 ,138 391,849 461,517 469 , 440) 360 ,056 391 849 641 ,682 
Gt is waneed tesa 482,036 488 , 559) 502 ,338 523,955 569 , 433 505 , 795 481,248 689 ,087 569 ,433 280,760 
Total deposits. .. ..|20, 137 ,400]19, 515,554] 19 641 ,016]19,074,047 19 , 730,684) 19 ,273 ,207 19 ,147,8 11, 19,730 684/18 ,927,750 
Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (per cent)... 48.9 49. 48.9) 49.2 a.5 “5 its “5 48.3 43.0 
MATURITY DISTRIBUTION OF LOANS AND U. 8. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 
{in thousands of dollars] 
Total || Within | 16 to 30 | 31 to 60 | 61 to 90 91 days to} 6 months |1 year to {2 yearsto| Oyer 
| 15 days days days days 6 months | to 1 year| 2 years 5 years 5 years 
Discounts and advances: | 
ee aa eee 85,425) 43,159 9,548 494 32,159 a es . 4 
a a 163,313 104 ,998 11,045 3,339 43 ,367 44 20} . | j 
Jan. 14. 164 ,665 80,818 7,934 16,138 50,542 9,213 20 ; 
Jan. 21.. 168 ,315 64,567 7,655 21,358 72,775 1,944 16}. { 
Jan. 28... 281, 144,362 20,620 45,188 70,837 43 =o pee i. 
Industrial loans: 
REEL a. ech Wak ochre & teach all 1,33 1,316 Pivtattoe 2 3s 11 23). . 
a 1,42 1,363 = 2 28 11 23}. 
Jan. 14.. 1,42 1,300 ij. . | | 2 26 11 23). 
Jan. 21.. 2,86 2,806). 2 27 11 23 
Jan. 28. 2,001) 1,810 21 21 65 50 11 23 
U. S. Government securities: 
Dec. 31.. 22,559, 334)|3 857 ,251/1,620,191|5 097 ,866|3,782.482| GO9 80414,954,971)....... 197 ,633)|2 ,439,136 
jan. 7. 21 ,G83 ,442)|2 ,806 ,645(3 ,019, 793\3 ,G99 ,447/3 597 ,912)3 ,487 ,301|2 ,221 ,492). 197 ,633\2 ,653,219 
Jan. 14.. 21, B95 ,982)|2 .465 ,966)3 , 151 ,924)3,754,521/3 ,617 ,857|3 ,489 ,801/2 , 251 , 992). 198 ,633)\2 ,965,288 
ae 21,540,415)|2 ,809, 1118/1 ,572,416)3 938 ,978)\3 ,090 , 24413 ,449 O26)? , 165 ,567). | 198 ,633)3 ,316,433 
Jan. 28.. 21,986 ,625)|3 ,015 ,793|2,587 ,864/3 ,699 ,832)2 ,861 ,444/3 ,371,276/2,126,917 | 376,033)3 ,947 ,466 
| 
































STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars] 













































































New Phila- Cleve- Rich- . St. Minne- | Kansas > 
Total Boston York delphia land mond Atlanta | Chicago Louis apolis City Dallas —_ 
Assets 
Gold certiicates: 4 
= | 6,259,354} 1,016,538) 1,434,229) 1,044,281) 1,013,770)4,182,995| 620,743) 431,975) 750,224) 505,160/2,791,2389 
i  Weseen 6,426,300] 935,934) 1,401,457) 1,029,287) 1,054,491/4,082,676| 605,874) 409,679) 745,234) 503,413/2,860,853 
em. Oh. cities 6,499,187) 966,677/1,355,300) 1,013,276]1,057,14214,099,883| 595,751} 424,154) 757,945] 498,318/2,835,795 
es Ow eee et 6,490,717) 941,443)1,339,466) 1,008,445) 1,058,329]4,163,976| 614,592] 450,327) 761,432] 519,313)2,815,842 
> er 7,110,828] 933,449}1,264,234| 948,961/1,021,924)4,038,875| 596,231] 409,762] 730,543) 493,649/2,681,805 
Redemption fund 
for F. R. notes: 
BOE. he coos: 120,919 60,691 75,702 60,479 40,529 90,074 46,693 22,880 35,619 26,1 51,241 
a eee 120,446] 60,489 75,551 59,.655| 40,422) 100,074) 46,649) 22,862) 35,582] 26,1 51,150 
Jan. 14 120,446 60,489 75,551 59,655 40,422 99,945 46,649 22,863 35,582 26,148 51,150 
— «oan 120,015} 60,328 75,406} 58,969} 40,317) 99,803} 46,617] 22,841 35,556} 26,118} 51,079 
ine ées 119,661 60,178 75,274 $8,236 40,217 99,677 46,584 22,827 35,533 26,091 50,974 
Total gold certifi 
cate reserves: 
it, Denese 6,380,273] 1,077,229) 1,509,931) 1,104,760) 1,054,299]4,273,069| 667,436] 454,855} 785,843] 531,340)2,842,530 
a Feats 6,546,746] 996,423)1,477,008/ 1,088,942/ 1,094,913/4,182,750| 652,523] 432,541] 780,816) 529,593)2,912,003 
WO. case 6,619,633) 1,027,166) 1,430,851] 1,072,931] 1,097,564/4,199,828] 642,400] 447,017] 793,527) 524,466/2,886,945 
Ti Mesias 6,610,732} 1,001,771}1,414,872) 1,067,414] 1,098,646|4,263,776| 661,209] 473,168] 796,988) 545,431/2,866,921 
_—. -< 7,230,489} 993,627|1,339,508) 1,007,197] 1,062,141/4,138,552} 642,815] 432,589) 766,076) 519,740|2,732,779 
Other cas 
Fe ee 39,412 14,687 23,878 19,620} 23,750) 42,326 15,047 6,793 10,3 12,455} 39,479 
Bh Dacsne 50,554 17.730) 27,131 21,426 23,181 47,330 15,545 6,720} 11,527 13,845 41,009 
Bem. 28.060: 59,692) 22,852 28,827 25,415} 27,727) 54,526 15,840} 8,851 12,652 15,796| 45,947 
BR: Bes vee 64,221 25,176 34,631 26,513 28,594 56,952 18,316 7,949 14,132 16,390 49,273 
Ss 62,472 23,965 35,328 26,193 29,147 57,566 18,530 9,631 14,885 17,356 49,656 
Discounts & ad- 
vances: 
Secured by 
U. 8. Govt. 
securities: 
Dec. 31.. 2,235 24,955 3,455 1,704 615 175 x oo. EEE 475 
“Se 2,554 $1,730) 4,790) 2,529 3,265 6,305 14,505 550) 1,500} 11,250) 2,500 375 
Jan, 14.. 9,938 31,552 4,675 8,634 3,140) 7,155 1,910 7,100 2,500} 4,715 1,500) 375 
Jan. 21.. 1,805 12,760) 5,765 5,408 1,637 12,555 2,560) 10,400 2,000) 17,040; 4,500 375 
- Jan, 28.. 12,255 20,640} 5,267 13,703 12,700} 17,905 14,175} 22,750) 16,110) 18,240) 9,000 6,425 
Other: 
Dec. 31.. 3,238 16,905 3,386 5,086 2,479 2,075 6,882 1,771 1,265 1,771 1,670 4,453 
Jan. 7. 3,891 19,456 4,925 6,035 2,979 2,493 8,269 2,408 1,520) 2,128 2,006 5,350 
Jan, 14. 5,090) 25,856 6,545 7,825 3,959 3,313 10,989 3,189 2,020) 2,828 2,747 7,110 
a Oe 5,720) 29,106 7,355 8,744 4,449 3,723 12,349 3,539 2,270 3,178 3,087 7,990 
Jan. 28. 6,980) 35,456 8,975 10,583 5,429 4,543 15,069 4,694 2,770) 3,878 3,767 9,750 
Indus trial loans: 

Sy eee er eee eee i ee fe EO FE Ree eee fee LYE oe Tree 
= ee oi 0 24 app Ree eee errr freer rr Sevres. rae 
Se ee 00 AS: i eee Peer rr tTee TTT? Ti Ttith Gi eiets ai) 
NS es a 06060 Se 1,346} . ; 23 CS Re Se ee A eee ree eee 
he a I See 1,342 139 32 a, er eee ee eee eS eee 

U. S. Govt. 
securities: 
Bills: 
Dec. 31... 771 910} 3,270,067) 798,366|1,040,322| 636,584) 531,611/1,535,867 68,921] 298,577) 522,437) 395,279}|1,063,469 
Jan. 7. 723,465| 2,612,865] 778,359)1,044,679| 707,684) 546,292/1,561, 594,302) 333,541} 507,913) 474,143/1,012,545 
Jan, 14 724,746) 2,585,103) 770,089}1,033,579| 700,165) 540,487|1,538,258| 574,543) 329,997] 502,516) 483,135] 998,438 
jan. 21 688,022) 2,454,107} 731,066] 981,205] 664,686} 513,100)1,460,633] 551,581} 313,274] 477,051] 463,827] 936,192 
c Jame 28. 656,484) 2,450,313} 714,606] 959,114) 649,723] 501,548]1,427,893| 489,985) 306,221) 466,311] 422,462] 959,661 
ertificates: 
Dec. 31... 442,209) 1,482,995) 468,634) 647,980] 485,785] 396,910) 946,565} 390,354) 223,788] 328,193) 363,3 619,702 
TOM, Feces 420,197) 1,498,806] 446,488] 599,255] 405,945] 313,361} 888,151) 345,120) 191,328] 291,352] 283,276] 567,420 
~~ ee 419,274) 1,495,509) 445.505} 597937] 405,053) 312,677} 886,196] 344,361] 190,908] 290,710) 282,653| 566,172 
jan, 21... 408,491) 1,457,048} 434,048) 582,560} 394,635} 304,637] 863,404) 335,505} 185,998) 283,234) 275,384] 551,611 
— ee 396,618) 1,414,702} 421,434] 565,629) 383,167] 295,782) 838,314) 325,754) 180,591) 275,003) 267,380} 535,581 
Notes: 
Dec. 31... 96,070) 322,183} 101,811} 140,776] 105,536 86,22°| 2C5,644 84,804 48,618 71,300 78,947| 134,632 
a Ws es 98,749 352,228} 104,927) 140,828 95,400 73,643} 208,720 81,105 44,963 68,469 66,571} 133,347 
Jan, i4... 100,697 359,182} 106,999} 143,608 97,283 75,096} 212,842 82,706 45,850) 69,822 67,885} 135,980 
ron, Se... 100,697 359,182} 106,999! 143,608} 97,283 75,096] 212,842) 82,706) 45,850) 69,822] 67,885} 135,980 
5 Jan. ae 103,71 369,924) 110,199] 147,903) 100,192 77,343} 219,206 85,18C 47,222 71,909 69,916] 140 046 
onds: 
Dec. 31.... 185,619} 622,496) 196,711] 271,995) 203,909} 166,605) 397,328] 163,852) 93,936] 137,759} 152,534] 260,125 
: “ee 206,173 735,400} 219,072) 294,029} 199,186} 153,755} 435,777] 169,336] 93,876] 142,954) 138,991] 278,40° 
Jan, 14... 227,219| 810,468) 241,435) 324,043] 219,512} 169,451] 480,260] 186,621] 103,459] 157,546] 153,179] 306,828 
Jan. 21....] 3,731,166 250,824 894,667} 266,517) 357,707) 242,317| 187,054) 530,154) 206,009} 114,207] 173,913] 169,093} 338,704 
Jan. 28. 4,539,599)] 305,170} 1,088,515) 324,263] 435,211) 294,82C] 227,584) 645,022] 250,645] 138,953] 211,595| 205,730} 412,091 
Total U: S. Govt. 
securities: 
“ore 22,559,334)|1,495,808| 5,697,741)1,565,522/2,101,073]1,431,814)1,181,355/3,085,404]1,207,931| 664,919]1,059,689] 990,150}2,077,928 
SR ree 21,683 ,442//1,448,584/ 5,199,299) 1,548,846)2,078,791] 1,408,209) 1,087,057|3,093,695]1,189,863| 663,708]1,010,688| 962,981]1,991,721 
) = eee 21,895,982)|1,471,936| 5,250,262] 1,564,028] 2,099,167] 1,422,013] 1,097,711]3,117,556]1,188,231| 670,214]1,020,594) 986,852/2,007,418 
pS. Bee 21,540,415}/1,448,034| 5,165,004] 1,538,630} 2,055,080] 1,398,921] 1,079,887|3,067,033]1,175,801| 659,329]1,004,620] 976,189]1,962,487 
Jan. 28. 21,986,625]|1,461,982) 5,323,454) 1,570,502|2,107,857| 1,427,902) 1,102,257|3,130,435]1,151,564] 672,987]1,024,818] 965,488]2,047,379 
Total loans and 
securities: 
Dec. 31.. 22,646, 146]/1,501,281| 5,739,601] 1,573,720) 2,107,863) 1,434,938] 1,183,510}3,092,461}1,209,752| 666,184/1,062,160| 991,820/2,082,856 
ms: Bcbens 21,848, 183)|1,455,029] 5,270,485) 1,559,965] 2,087,355) 1,414,477] 1,095,855/3,116,469)1,192,821| 666,728)1,024,066] 967,487]1,997,446 
SS Saree 22,062,070)|1,486,964 5.307.674 1,576,649] 2,115,626) 1,429,134] 1,108,179)3,130,455 1,198,520] 674,734/1,028,137| 991,099}2,014,903 
eS eee 21,711,599)|1,455,559| 5,206,870) 1,553,096] 2,079,232) 1,405,030} 1,097 ,665|3,081,942)1,189,740) 663,599/1,024,238| 983,776]1,970,852 
Jan. 28.. .122,269,690)|1,481,217| 5,379,550) 1,586,086) 2,132,282] 1,446,063) 1,125,193/3,159,67911,179,008} 691,867|1,046,936| 978,255]2,063,554 
Due from foreign 
banks: 
er 95 6 131 8 9 5 4 13 3 2 3 3 8 
| a 95 6 131 8 9 5 4 13 3 2 3 3 8 
Jan. 14... 95 6 +31] 8 9 5 4 13 3 2 3 3 4 
) ee 95 6 131 8 9 5 4 13 3 2 3 3 8 
Jan. 28.. 95 6 a 8 9 5 4 13 3 2 3 3 8 
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! After deducting $64,000 participations of other Federal Reserve Banks on Dec. 31, Jan. 7; Jan. 14; Jan.21; and Jan. 28. 
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cisco 


791,289 
360,853 
335,795 
315,842 
181,805 


51,241 
51,150 
$1,150 
$1,079 
50,974 


42,530 
12,003 
86,945 
66,921 
32,779 


39,479 
41,009 
45,947 
49,273 
19,656 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 








Total 





Boston 


Phila- 
delphia 





Minne- 


apolis 


Kansas 


City 










Dallas Fran- 


cisco 





Federal Reserve 
notes of other 


Other assets: 
Dec. | 
Jen. 7..--- 
Jan. 14..... 
Jan. 21.... 
Jan. 28..... 

Total assets: 
Dee. 3B...-- 
Tem, Bae 
Jan, 14.. 
Jan. = 
Jan. xs 

isbilities 

Federal Reserve 

notes: 
Dec. 31.. 
me, Fie 
Jan. 14... 
Jan. 21.. 
Jan. 

Deposits: 
Member bank 

—reserve 
account: 


Dec. 3i.. 
| ae PP 
Jan. 14.. 
Jan. 21.. 


jan. 28. 
U. S. Treas- 
urer-general 
account: 
Dec. 
Jan. 7. 
Jan. 14 
Jan, 21 
Jan. 
Foreign: 
Dec. 31.. 
mi Bic 
Jan, 14.. 
Jan, 21.. 


Jan. 
Other: 
Dec. 31. . 
LS PP 
Jan. 14.. 
— we. 


Total Somiions 
Dec. a Yars 


J 2 
Deferred availa- 
bility items: 
ee ee 


Jan 

Other liad, incl. 
accrued div.: 
Dec, 31.. 


31.. 
























47,405,703 





24,435,80. 
24,278,023 
24,159,085 


17,899,371 


17,364,922 


870,031 
562,199 
818,916 
1,268,026 
1,944,667 





47,015,687]/2,559,428) 12,663,288 
46,052,132}/2,494,014/ 12,246,071 
46,818,027]/2,576,981 
46,573,276}|2,493,014 





46,696, 146]/2,495,202 


24,820,434))1 
rae 1 
Si} 

1 

1 


9,130 17,676 
6,453 20,495 
7,876 28,827 

23,224 





244.218] 670,430 
229,987) $41,079 
282,648} 652,041 
243,192 199, 

216,163} 519,136 


1,241 8,239 
1,241 8,239 
1,241 8,239 
1,241 8,239 
1,236 8,239 
7,544 25,057 
7,668) 26,659 
7 940) 28,135 
8,361 28,993 
9,263 32,681 


12,880,719 


12,704,268 
12,542,216 
13,255,037 


5,765,916 


5,579,062 


5,573,276 
775,279} 5,348,608 
5,610,548 
5,366,812 


765,356] 5,456,468 


229,639 
120,241 
127,104 
282,673 
1,009,387 


2168,000 
2207,979 
2200,155 
2176,458 
2170,978 


472,411 
443,124 
426,354 
417,268 


6,443,326 
6,119,952 
6,364,161 
6,243,211 


875,701| 7,045,448 


224,606 
188,359 
249,046 
204,375 
191,187} 406,221 


901 4,109 
1,318) 3,816) 
905 4,173 
881 3,753 
882 3,787 


12,485,280) 
12,322,474 
13,034,458 


12,464,288 


51,711 


27,953 


4,707 
1,852 
1,703 
1,751 
2,015 


975,833 
899,403 


164,635 


166,193 
142,959 


898 
943 
1,039 
945 
956 
2,823,246 








867,114 
834,419 
872,565 
842,525 
842.632 


77,363 
30,133 


$7,359 
75,290) 


26,649 


30,505 
29,533 


956,484 
931,168 
947,890) 


159,369 
172,866 


2,728,984} 
2,787,796 
2,745,502 
2,735,042 


Cleve- Rich- 
land mond 
8,922] 22,291 
11,659] 24,409 
9,836] 28,067 
9,187| 30,505 
7,978| 32,564 
275,270| 253,489 
251,830] 247,225 
324,279| 257,146 
316,220] 3C5,665 
83,168] 239,515 
4,938 2,637 
4,938 2,637 
4,938 2,637 
4,934 2,637 
4,925 2,637 
10,780} 8,219 
10,636 7,389 
11,203 7,771 
11,988 8,102 
13,416 8,857 
3,941,591]2,845,950 
3,870,566|2,806,510 
3,925,569]2,823, 106 
3,871,073]2,845,871 
3,816,614]2,763,031 
2,139,963] 1,741,896 
2,128,446] 1,728,462 
2,112,225]1,710,329 
2,096,535]1,696,518 
2,093,609] 1,683,469 
1,386,873] 784,772 
1,370,898] 775,282 
1,350,990] 774,966 
1,294,219] 764,175 
1,285,863] 742,249 
79,221] 43,913 
44,367} 45,520 
84,174] 67,267 
115,965] 78,441 
103,227} 71,722 
30,597] 16,121 
37,888] 19,963 
34,647| 18,453 
33,543] 17,865 
31,749] 16,910 
12,185 2,062 
10,935 5,202 
11,683 5,655 
10,936 4,160) 
10,255 6,130) 
1,508,876] 846,868 
1,464,088] 845,967 
1,481,494] 866,341 
1,454,663] 864,641 
1,431,094] 837,011 
227,328] 221,555 
212,178] 196,010 
265,573| 210,087 
253,201| 248,254 
224,875] 205,826 
1,383 762 
1,528 932 
1,645 988 
1,719 858 
1,747 896 
3,877,550/2,811,081 
3,806,240|2,771,371 
3,860,937|2,787,745 
3,806,118]2,810,271 
3,751,325|2,727,202 


























: St. 
Atlanta | Chicago Teele 
16,919] 22,4 10,191 
15,761] 21,792 10.510} 
19,874] 21,466] 9,987 
16,845} 20,450} 8,910 
14,642] 16,865} 9,628 
174,514] 464,388] 161,999 
175,538] 426,666] 120,325 
215,721| 508. 151,404 
266,789] 463,859] 160,01 
171.311| 426,056] 126,319 
1,559] 3,064 1,973 
1,559] 3,064 1,973 
1,559] 3,064 1,973 
1,559] 3,064 1,973 
1,556] 3,061 1,973 
6,700] 15,992 7,162 
5,695] 15,976] 6,619 
5,927| 16,268] 6,819) 
6,247| 17,239 7,079 
7,036] 19,537 7,967 
2,461,255|7,913,753|2,073,563 
2,412,506|7,814,060] 2,000,319 
2,476,555|7,933,710]2,026,946 
2,516,349|7,907,298]2,047,2 
2,411, 0307, ,821,329] 1,986,243 
1,397,716]4,636,568] 1,143,963] 
1,388,853]4,624,807| 1,138,220) 
1,374,659]4,589,426| 1,129,784) 
1,369 ,084|4,568,057] 1,123,141 
1,365,688|4,553,385| 1,115,909 
789,320|2,655,849| 691,845 
776,020|2,611,123] 675,287 
797 ,847|2,642,562| 668,675 
784,292|2,565,273| 657,009 
751,385|2,593,583| 641,415 
55,312} 101,887] 41,733 
31,249] 95,214] 31,056 
e 119,744] 42,891 
73,055| 243,520] 77,479 
73.764| 153,756] 67.972 
13,489] 44,744) 11,515 
16,703} 55,406] 14,259 
15,441] 51,218} 13,558 
14,948] 49,586] 13,126 
14,149] 46,934) 12,424 
2,347 5,724] 8,161 
1,805 2,032] 6,715 
1,012 2,370} 5,208 
919} 2,520) 6,131 
1,416] 2,867} 5,923 
860,468) 2,808,204] 753,254) 
825,777|2,763,775| 727,317 
768] 2,815,894] 730,332 
873,214|2,860,899] 753,745 
840,714|2,797,1 727,734 
173,035} 372,809] 150,013 
167,578| 328,611] 108,228 
210,551] 430,860} 140,048 
243,348] 380,470) 143,477 
173,708] 372,392] 115,548 
619 2,337 678 
697 2,547 742 
763 2,748 $19) 
725 2,623 
759| 2,679 745 
2,431,838]7,819,918]2,047,913 
2,382,905|7,719,740] 1,974,507 
2,446,741|7,838,928/2,000,982 
2,486,371|7,812,049/2,021,113 
2,380,869|7,725,596|1, 


8,15 


5,632 





BNeSh BBs 
et 4 SB & 


450,542 
437,888 
449,535 
451,312 
437,575 


43,975 
34,778 
52,140 
69,615 
73,028 


8,225 
10,185 
9,415 
9,115 
8,628 


531, ‘910 
520,976 


57,024 
68,549) 
75,695 
78,161 
69,119) 


867 
489 
$25 
$33 
830) 
190,247 





-—— 
& 
i) 
~ 
~~ 


913 ‘991 


135,688 
134,581 
143,942 
157,913 
141,236) 


601 








7,051 18,470 
7,854, 18,115 
6,969} 19,971 
6,779} 17,792 
6,196; 17,770 








109,719) 211,794 
120,292) 240,740 
137,715) 248,533 
171,349] 282,441 
120,122) 252,877 
797 1,713 

797 1,713 
797 1,713 
797 1,713 

797 1,707 
6,012} 10,933 
5,005} 10,696 
$,277 11,092 
5,664) 11,652 
6,268] 12,665 





1,659,197|5,207,783 
1,644,876) 
1,682,122/5,229,112 
,730,189}5 200,652 
1,648,737/5,131,016 


5,221,730 


863,227/2,201,521 
851,287/2,204,927 
861,185/2,182,767 
860, 196/2,154,396 
827 ,697/2,128,891 


39,504) 50,383 
25,933} 35,411 
44,630} 80,527 
$5,381) 83,671 
73,236) 88,542 
10,857} 29,012 
13,444) 35,911 
12,804) 33,201 
12,396), 32,145 
11,733} 30,429 
2,292) 45,130 
583} 44,088 
874) 40,994 
487; 38,901 
349) 38,824 


915,880) 2,326,046 
891 ,247/2,320,337 
919,493)/2.337,489 
928,460) 2,309,113 
913,015|2,286,686 


93,632 
107,326 
123,119 
165,544 
103,443 


179,501 
214,707 
221,211 
248,786 
236,891 








* After deducting $223,720,000 participations -~ other Federal Reserve Banks on Dec. 31; 
$247,928,000 on Jan. 21; and $234,668,.000 on Jan. 28. 
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$277,032,000 on Jan. 7; $256,088,000 on Jan. 14: 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars] 





New 
York 


Phila- 
delphia 


] 
Cleve- 


land 


Rich- 
mond 





Capital Accts.: 
Capital paid in: 
Dec. 31.... 
a PPPS 
om B...- 
an, 21... 
an. 28... 
Surplus 
(section 7): 
Dec. 31... 
ih. .oe«< 
an. 14... 
lan, 21... 
Mm BB.<- 
Surplus 
(section 13b): 
Dec. 3 
a Ae 
Jan. 14. 
Jan. 21. 
Jan. 28... 
Other cap. accts.: 
Dec. 31.. 
i. ses « 
an, 14.. 
~S er 
Be. 
Total liabilities 
and cap. accts.: 


Dec. 31... .)47,711, 
46,751,371 
47,520,676) 
47,279,040)2, 
47,405,703 


i. vegad 
Ss = 
ih Bee +s 
Jan. 28... 
Contingent 





Jan. 


il, 285, 


28,117 
28,117 
28,117 
28,117 
28,117 


27,543) 
24,718 
27 687) 
30,655) 
33,635) 
36,924) 














2,540,539 





12,542,216 
13,255,037 








| 


ReUwo 








2,411,030 








7,821,329 


2,369 


2,073,563) 





2,000,319) 








026, 
2,047,240 
1,986,243 














18, 124 
18,138 
18,459 


38,952 





5,207,783 
5,221,730 
5,229,112 
5,200,652 
5,131,016 








1 After deducting $1,673,000 of other Federal Reserve Banks on Dec. 31; $1,547,000 on Jan. 7; $1,699,000 on Jan. 14; $2,007,000 on Jan. 21; 
and $2,347,000 on Jan. 28. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars] 





F.R.note Sout standing | 
.| 25,705,984 


(issued to ae 
ec. 31 
Jan. 
Jan. 
Jan. 
jan. 28 
Collateral held against 
notes outstanding: 
Gold certificates: 
ss 
ps 
jan. 21. 
Jan. 28.. 
Eligible paper: 
Dec. 31 


BC.$ | 
.- -§13,550, 
. - -} 13,750, 
. -}13,750, 
-}13,750, 


-}26,263,51 


Total 


Boston 


New 


Phila- 
York i 


Cleve- 


Rich- 
mond 


At- 
lanta 


Chicago 


Minne- 
apolis 


Kansas 
City 





25,625,343) 


-}25,514,72 


25,335,943 
25,251,67 


412,719, 


12,519, 
12,569,06 
12,529, 


.}12,399,; 


32,41 
76,1 
64,02 
52,102 
114,517 


13,750, 





| 





}1,572,2 


1,520,337 


S) 
a 


Kren 
hee 
HAS 


BS S5555 
ge Bees 


aa 


5,929,626 


5,820,599 
5,809 826) 1, 





52838 
BE: 


3,570,000; 
3,570,000 
3,570,000) 
3,570,000 
3,570,000} 


24,880) 
51,57 

31,302 
12,810 
20,065 





. 





S52 85855 


- 
Pe] 
N 





1,458,483 
1,450,341 
1,434,277 
1,431,649 
1,418,800; 


675, 
675, 
675,000} 2, 











1,825,615)1,47S, 
1,823,265)1,475; 
1,828,140)1,475, 
1,826,637)1,475, 


4,769,011 
4,756,949 
4,743 

4,718,533 
4,704,246 





© 
s 
5 


3323 £255. 
: 


< 


rr 
nu 
33 








972,664 
970,123 
967,25 

965,947) 
964,022 





660,981 
657,651 
652,601 
643, 

641,013) 





2,766,307 


22888 


cee 





FeperaL Reserve BuLLETIN 





wT oe oe 6 | lhe 


Zo¢rsserz 


- 
a 


geo 


SS ZFOD See >See 








18,089 
18,112 
18,124 
18,138 
18,459 


38,952 


3,243 


|, 207,783 
221,730 
229,112 
200,652 
131,016 





Jan. 21; 























































eet 













2 Mar. 31...... om 

Apr. 30...... 8,771 

k May 31...... 8,771 

i June 30...... 8,771 

july 31...... 8,771 

Aug. 30...... 8,771 
Sept. 30...... ,77 

3 Oct. 31 --| 8,771 

, 8,771 


















8,771 |10,344,018 









10,344,018 
10,344,018 


70,267 
18 ,996 


60,214 
17,454 











10,344,018 11,746 
10,344,018 10,356 
10,344,018 9,236 
10 ,344,018 3,589 
10,344,018 3,245 
10 , 344,018) 2,992 
10,344,018 2,977 
10,344,018 2,886 
10,344,018 2,823 

2,412 








WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PARTMENT, NAVY AND MARITIME 
COMMISSION THROUGH FEDERAL VE 
BANKS UNDER REGULATION V 
[Amounts in thousands of dollars] 

Guaranteed loans Guaranteed Additional 

authorized loans amount 

4 to date outstanding available to 

Da’ borrowers 

ae Totat | Portion |,ittee agree: 

um- antee 
Amount | amount «- ¥ ments 
ou 
1942 oa 

a ar 565 310, 81,108 69 ,674 137 ,888 

aa Vaesaw 2,665 | 2,688,397) 803, 632,474; 1,430,121 
1943 

une 30...... 4,217 | 4,718,818)1,428,253/1,153,756} 2,216,053 

= ee 5,347 | 6,563,048) 1 ,914,040/1,601,518) 3,146,286 
1944 

une 30...... 6,433 | 8,046,672|2 ,064,318|1,735,777| 3,810,797 

= beens 434 | 9,310,582/1,735,970) 1,482,038) 4,453,586 
1945 

| Se evese 8,422 |10,149,315/1,386,851/1,190,944) 3,694,618 

b SOc evbes 8,757 |10,339,400} 510,270) 435,345 966 ,595 












Peete Lie 






Note.—The difference between guaranteed loans authorized and sum 







































3,524 
3,542 
















552,711 
565 ,913 











of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 

4 and authorizations expired or withdrawn. 

{ INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 

{Amounts in thousands of dollars] 

@ Applications Ap- . 

& Date (last approved proved | Loans — — 

? Wednesday to date but not —_ pars =. 

? or last day com- jstanding’| .. sndin : 

: . g | standing 
of period) J Amount \ hoe a (amount) (amount)| (amount 
So nens 984 49,634 | 20,966 | 13,589 8,225 1,296 
REPS. 1,993 | 124,493 | 11,548 | 32,493 | 27,649 8,778 
2,280 | 139,829 8,226 | 25,526 | 20,959 , 208 
. 2,406 | 150,987 3,369 | 20,216 | 12,780 7,238 

: 2,653 | 175,013 1,946 | 17,345 | 14,161 | 12,722 

4 ee 2,781 188 ,222 2,659 | 13,683 9,220 | 10,981 

Fs Piecsed 2,908 | 212,510 | 13,954 9,152 5,226 6,386 

H Sere. 3,202 | 279,860 8,294 | 10,337 | 14,597 | 19,600 

3 Pe cade 3,423 | 408,737 4,248 | 14,126 | 10,661 17,305 

t ee. esves 3,471 | 491,342 926 | 10,532 9,270 | 17,930 

. 1944 


9 30 3,483 | 510,857 45 | 11,366 | 4,048 | 11,063 

i . 30, 3,489 | 525,532 1,295 | 3,894} 4,165 | 2,706 
‘ 1945 

June 30 3,502 | 537,331 70 | 3,252 {| §,224] 2,501 

3 3,511 | 544,961 320 | 1,995 | 1,644] 1,086 


1,110 
2,670 











included in 






expired. 
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' Includes applications approved conditionally by the Federal Re- 
Banks and under consideration 


serve un 

* Includes industrial loans past due 3 months or more, which are not 

dition of Federal Reserve Banks. 
NotEe.—The difference between amount of applications approved and 

the sum of the following four columns represents repayments of ad- 

vances, and applications for loans and commitments withdrawn or 


in 


of con- 





MEMBER BANK RESERVES AND BORROWINGS 
In millions of dollars} 


[Averages of daily figures. 





All 
Month, or mem- 

week ending Thursday ber 
banks! 


Central reserve 





city banks 
New | Chi- 
York | cago 


Re- 
serve 


Ef 








Total reserves held: 


1946— November. .... 16,311 
December... . . . 517 
1947—November..... 16 ,986 
December...... 17,261 
NG, B7....e00> 16,948 
Dee. @...0-- 16,991 
iS as 17,013 
See 17,306 

oe eee J 
ey, eee 17,716 
ps Se ee 17,628 
PO Biicicce. 17,440 

Excess reserves: 

854 


821 
Dee. 11.. 813 
Oe eas 990 
Ss ae 939 
) ay 1,384 
J Be ae 1,295 
iS re 1,139 

Borrowings at Federal 
Reserve Banks: 


274 
ecember..... . 224 
ek re 315 
TS eee 274 
| ae ee 279 
3 Se 186 
gs SS 262 
es Cea ae 149 
Ne SES ae 102 | 
me Biss sss 











4,208 925 | 6,433 | 4,744 
4,270 938 | 6,515 | 4,794 
4,273 | 1,010 | 6,756 | 4,947 
4,404 | 1,024 | 6,861 | 4,972 
4,291 | 1,007 | 6,747 | 4,903 
4,320 | 1,008 | 6,743 | 4,919 
4,294 | 1,006 | 6,793 | 4,920 
4,424 | 1,041 | 6,849 | 4,992 
4,370 } 1,016 | 6,867 | 5,005 
4,594 } 1,051 | 7,047 | 5,025 
4,504 | 1,029 | 7,056 | 5,039 
,408 } 1,032 | 6,965 | 5,035 
19 625 









61 9 

42 5 
109 29 

a eee, 
261 29 
160 10 
117 12 


60 7 
38 6 
62 il 
BF Boccwess 
52 5 
S haseveos 
79 20 
24 fo veces. 
BF hewaceem- 
59 20 








200 551 
217 $49 
237 615 
267 627 
447 647 
459 666 
345 665 






154 54 
123 57 
182 60 
192 65 
165 57 
124 61 
102 61 

71 54 

44 21 

52 41 








1 Weekly figures of excess reserves of all member banks and of 
borrowings 


country banks are estimates. Weekly figures of 
ber banks and of country banks may include sm. 
Reserve Bank discounts and advances for nonmember 





of all mem- 
unts of Federal 
banks, ete. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS + 


[Averages of daily figures. 


In millions of dollars] 





In places of 15,000 
and over population 15, 


In places of under 
000 population 





deposits 


Demand 
Time 
; except 
deposits inter- 
bank 








December 1946...... 
November 1947...... 








Philadelphia... .. 
Cleveland....... 


Richmond...... 


Pienen 552 
ae Ea 1,001 
San Francisco 1,192 








105 1,673 
143 1,615 
610 601 

















1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. 
All reserve cities have a population of more than 15,000. 
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[Averages of daily figures.! 


DBPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
In millions of dollars} 














Class of bank and 
Federal Reserve district 


Gross demand deposits 








Total 


Inter- 
bank 


Other 








Net 


Posits * 





Time 
de- 


posits * 





De- 
mand 
ances 

due 
from 

do- 
mestie 
banks 


Reserves with Federal 
Reserve Banks 





Total 











Re- 
quired 





Ex- 
cess 














AMD qpembibar Beas. «occ ccc ccs ccccesccccess 
Central reserve city banks: 








ST Use tick bescackdbpinececduas 
OS ESS a errr 


EN sc nodeecredeveccecesebeccemess 


AS Oe eh eel ep apeneheseneee 


B 
3 Ar 
Cleveland 





First half of December 1947 





-mNhe 
~~ 
> 
< 








79,876 


18 ,606 
4,121 


28 ,626 


20.875 
4,746 


29,454 
1,752 


1,894 
2.148 
1,569 











28,178 


1,446 
894 


11,336 
197 
303 
268 

1,375 
437 
408 

2,136 
320 
179 
361 
341 

5,012 


14,5¢2 
1,099 
3,325 
1,621 
1,730 
804 
702 
2,361 
619 
751 
309 
207 
913 


17,034 






4.318 
1,014 


6,777 
369 


x 
S 
x 








4,262 


362 


















































Second half of December 







IIL, 9 06.45 bcc ccccsecacseeses 
Central reserve city banks: 


, 


New York 
SNR oak Sess osaSss copeeesorcsoesies 









es eer ere 
EN 6 6 b-Cie Che cdeventureoeadess 
SS ee ae eee 
i 0 as nde as nso e paenee otbaine 


eri reso sbeebs ees ect Veows oes 
Kansas City....... 
Dallas 
A scteasb ede eeinn eens 


rrr re ee ee ee ee ee 
Boston 
New York 
PEIN. cg cc cccccesccecevencsccoscess 
ES rer erie Tree Tre 
SS ere. Tere TTT 
NS 56.6 66060606 Ser ed ee eRETECC O60 


Chicago 
St. i 


Kansas 
Dallas. . 


DE tcdébninéemnneberkhwkriakennd 
DEE. cnc erectedeessencesboveces 
cs th 60nd een SEN: obvethn ares 


ENED. «ne vbkwe oo che kbhdebee 





92,700 


23,221 
5,372 


34,461 | 


1,989 

578 
2,386 
4,047 
2,153 
2,101 
4.087 


2,058 | 


1,063 
2,878 
2,520 


8,597 || 


29 ,646 
2,355 
4,098 
2,074 
2,441 
2,171 
2,444 
3,851 
1,843 
1,489 
2.304 
2.766 
1,812 











80 ,687 


18,924 
4,199 


28 , 998 
1,706 
551 
2,025 
3,540 
1,794 
1,623 
3,600 
1,438 
762 
2,020 
1,907 
8,032 


28 , 566 
2,268 
4,013 
2,059 








80,740 


21,239 
4,821 


29,622 
1,789 
507 
2.086 
3,510 
1,849 





28,212 


1. 443 
900 


11,366 
106 
303 
200 





5,851 


61 
157 


1,896 
39 

23 

8&7 
198 
120 
128 
316 
100 


272 
241 
303 


3,737 
192 
295 
190 
302 
300 
350 
Sil 
255 
192 
380 
564 
204 








1947 
17,475 || 16,337 1,138 
i| 

4,485 |! 4,334 151 

1,034 1,018 16 

6,939 || 6,606 333 
387 370 17 | 
122 |) 120 2 | 
445 |) 433 12 | 
848 | 735 63 
421 | 396 25 
405 || 330 25 
867 | 821 iu 
386 | 307 19 
197 || 137 9 
523 491 32 
471 |i 400 31 

1,868 | 1,816 52 

5,017 || 4,378 638 
396 351 45 
794 705 89 
401 353 45 
467 394 73 
347 302 45 
367 326 41 
698 600 98 
284 253 31 
256 221 34 
329 285 44 
374 315 60 
304 274 31 
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based on deposits at opening of business. 


demand balances due from domestic banks. 


1 Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
2 Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
* Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 


Note.—Demand deposits adjusted (demand deposits other than interbank and U.S. Government, less cash items reported as in process 
of collection) of all member banks estimated at 73,200 million dollars in the first half and 73,750 million in the second half of December. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars} 
















































































Coin and small denomination currency ? Large denomination currency? 
End of year or in cir- Unas- 
month cula- | sorted 
tion! Total || Coin | *$1 $2 $5 $10 $20 | Total || $50 | $100 | $500 /$1,000/$5, $10, 

4,167 442 402 33 719 |1,229 |1,342 |1,360 364 618 125 237 8 10 8 
4,292 452 423 32 771 |1,288 |1,326 |1,254 337 577 112 216 5 7 10 
4,518 478 460 33 815 |1,373 |1,359 |1,369 358 627 122 239 7 16 5 
5,021 517 499 35 906 |1,563 |1,501 |1,530 399 707 135 265 7 18 8 
5,015 537 505 33 905 |1,560 {1,475 |1,542 387 710 139 288 6 12 7 
5,147 550 524 34 946 [1,611 |1,481 [1,714 409 770 160 327 17 32 5 
5,553 590 559 36 «=|1,019 |1,772 |1,576 |2,048 460 919 191 425 20 32 2 
6,247 648 610 39 |1,129 |2,021 |1,800 |2,489 538 |1,112 227 523 30 60 4 
8,120 751 695 44 {1,355 |2,731 |2,545 |3,044 724 11,433 261 556 24 46 4 
11,576 880 801 55 {1,693 |4,051 |4,096 |3,837 |/1,019 |1,910 287 586 9 25 3 
14,871 |j1,019 909 70 {1,973 {5,194 {5,705 |5,580 |/1,481 |2,912 407 749 9 22 2 
17,580 ||1,156 987 81 ,150 |5,983 |7,224 |7,730 ||1,996 |4,153 555 990 10 24 3 
20,683 ||1,274 |1,039 73° |2,313 |6,782 |9,201 |7,834 ||2,327 |4,220 454 801 7 24 2 
1946—August...... 28,448 ||20,271 ||1,319 992 66 |2,165 |6,571 |9,159 {8,178 ||2,402 |4,509 436 802 8& 20 2 
‘ September... ./28,507 ||20,262 |/1,332 |1,001 66 [2,156 |6,528 |9,180 |8,247 ||2,419 |4,567 436 795 8 21 2 
i October. .... 28,600 ||20,273 ||1,345 |1,000 65 |2,148 |6,494 |9,221 [8,329 ||2,436 |4,645 434 784 g& 21 2 
: November. . .|28,861 ||20,447 |/1,355 |1,010 65 {2,169 [6,543 |9,305 |8,416 ||2,458 |4,711 435 782 Rg 21 2 
December. . .|28,952 ||20,437 ,361 |1,029 67 {2,173 |6,497 |9,310 |8,518 |/2,492 |4,771 438 783 8 26 3 
1947—January..... 28 ,262 ||19,808 ||1,337 972 63 |2,074 |6,284 |9,077 |8,457 ||2,460 |4,757 434 774 9 23 3 
February. . cS 19,873 ||1,337 967 64 |2,090 |6,336 |9,079 |8,434 ||2,456 [4,755 433 769 6 14 3 
E BiareR. . 2... 28,230 ||19,807 ||1,344 969 63 {2,085 |6,309 |9,036 |8,424 |/2,447 |4,754 432 771 6 14 4 1 
po 28,114 ||19,684 |j1,351 972 63 |2,065 |6,253 |8,979 |8,432 ||2,442 |4,769 431 773 5 12 1 
i Asse on 28,261 ||19,773 ||1,351 985 63 {2,089 |6,303 |8,982 |8,489 |/2,449 [4,789 430 804 5 11 2 
en 28,297 ||19,769 ||1,355 986 64 [2,078 [6,289 {8,996 {8,530 ||2,466 |4,808 430 810 5 12 2 
} a ee 28,149 ||19,622 ||1,356 980 63 |2,058 |6,230 |8,935 |8,529 ||2,453 |4,824 428 806 5 12 2 
: August...... 28 434 ||19,837 ||1,362 990 64 |2,092 |6,308 |9,020 yf 2,477 |4,874 428 804 5 12 2 
i September 28,567 {19,881 |/1,375 |1,010 64 [2,085 {6,270 |9,077 |8, 2,503 |4,941 428 800 5 12 2 
; October. .... 28,552 ||19,833 ||1,385 |1,011 63 |2,078 |6,233 |9,064 |8,721 ||2,499 |4,986 427 793 5 11 3 
November. . .|28,766 ||20,008 |/1,396 |1,020 64 |2,102 |6,303 |9,123 {8,760 |/2,513 |5,023 426 782 5 11 3 
December. . .|28,868 ||20,020 |/1,404 |1,048 65 {2,110 |6,275 |9,119 |8,850 |/2,548 |5,070 428 782 5 17 3 


























1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 3 Paper currency only; $1 silver coins reported under coin. 
Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 









UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 











Money in circulation! 





Money held in the Treasury 
















Total out- 














7 4 As security 7 UL. or | 

ec. 31, against | Treas eral eserve | Dec. 31, | Nov. 30, | Dec. 31 

1947 gold and Ury | Reserve | Banks and —"* 2 6 
silver cash Banks and 1947 1947 t 












Be Ss otal) +> Sa a 









National Bank n 








Total—Dec. 31, 1947 
Nov. 30, 1947 
Dec, 31, 1946 












WOO. cosevercesess 





22,754 


104 












Gold certificates. .......... Db to oveteesle +s 5 enkxes 18 ,682 2,815 47 47 49 

Ps EOI, 6. cbiccbisvrnaseveswe> das ss 3 aa ere: 1,048 24,582 24,475 24,672 

Treasury cusremty—total. ........ cc ccce cccce’ 4,562 32,248 ee PP ee ae 273 4,239 4,244 4,231 

Demadingd OVGe GUD. 6 én s 60d 20 cakes ouees 493 310 DP Sac teackees 2 154 152 148 
eR ee ere eee ‘ 1,938 2 SP eee” Pore? een ae eee ere See 

Silver certificates and Treasury notes of 1890.| 42,248 |f..........]...005. a ae ae 207 2,040 2,042 2,011 

Sabeidiacy ehiver CGE. wk. occ cccsancescass Wee. Mitesvotwcs OF BGs bias ho x 21 908 903 882 

NL Clan no Secchi Sent Cee aas See Drwenvcewss eh cee ee: 6 343 341 331 

on een Re eee ' 2 eee @  Gbetbecsoc 31 313 320 316 

3 Federal Reserve Bank notes.............-. . 2 ee ae EE 4 378 383 434 















(*) 
(¢) 
() 





1,336 
1,324 
2,272 

















3.873 
4,043 


























? Includes $156,0. 











Bank. 





! Outside Treasury and Federal Reserve Banks. : 

for other end-of-month dates shown in table above, totals by weeks in table on p. 187, and seasonally adjusted figures in table on p. 196, 

inst United States notes and Treasury notes of 1890. 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 
k * Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
z significance and is not shown. See note of explanation of these duplications. 
Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being 
receipt); (iii) as security for outstanding silver certificates—silver in bullior® and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificat 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Federal Reserve notes are secured by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates 


39,431 held as reserve a, 


Includes any paper currency held outside the continental limits of the United States; totals 


and ret: on 


id bullion of a value at the legal standard equal to the face amount 





and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; ar certificates [nee oy as colla’ may be counted 

of the United States payable in gold tes. Federal 






as reserves. 





Fesruary 1948 


“Gold certificates’’ as herein used includes credits with the Treasurer 
Reserve Bank notes and national bank notes are in process of retirement. 



















































MONEY IN CIRCULATION WITH ADJUSTMENT FOR ANALYSIS OF CHANGES IN GOLD STOCK OF 
SEASONAL VARIATION UNITED STATES 
(Outside Treasury and Federal Reserve Banks. In millions of dollars] {In millions of dollars] 
Amount— | Amount— Change in Gold Net at. eA 
Date unadjusted | adjusted for ly stock Increase gold gold: de- Id 
or seasonal | adjusted Period atend | in gold | import | *s | & 
variation variation series ! of stock |orexport) Orin, | Sie 
period (—)  |crease(—)} tion! 
End of year figures 
eh bedeces6ee ned | RS a Se +742 | FE RS ee 212,760 1,502.5 | 1,585.5 —200.4 | 143.9 
i acwsedceee onl te RP +1,134 i cKehesbe seed 14,512 1,751.5 | 1,973.6 | —333.5 | 148.6 
ts b¢deneenanecan St . Mh ¢ ob chess oe +2,428 A EE ee ve 3,132.0 | 3,574.2 —534.4 | 161.7 
Divas eststeuccecas i es oe ess weg See | Eh Geavebecatoabe 21,995 4,351.2 | 4,744.5 —644.7 | 170.2 
Pelt baie oweectens tt oMeatwemheoans +5 ,039 ee Se 22,737 8 982.4 —407.7 | 169.1 
i Baer a RS +4 858 Ps. éhevssss wed 22,726 —10.3 315.7 —458.4 | 125.4 
iiitbidesedeehecseunl ie A er +3 ,208 GE ibs cas ede 21,938 —788.5 68.9 —803 .6 48.3 
See Ek, EE +437 CG 4 éeeubs whee 20,619 |—1,319.0 | —845.4 —459.8 35.8 
Se Gis oF betas cotvas  . Mbos trae sos < —84 is Sheek wna 20 ,065 —553.9 —106.3 —356.7 32.0 
0 EP 20,529 0 311.5 465.4 51.2 
Monthly averages of daily PT Ses ekeame cad 22,754 2,224.9 |71,866.3 210.0 () 
res: 
1947—-January....| 20,748 219.3 —16.8 196.1 7.6 
1946—December..... 28 ,997 28,710 +69 ebruary...| 20,330 | *—418.2 20.4 —684.5 5.5 
1947—January....... 28 543 28,458 —252 — E74 Dea) “are See oss 
ebruary...... 28,300 28,300 —158 es nd 20,933 159.0 | 129.7 13.1] 7.2 
~~ —eepbeeL Eid a8 208 7 June... 21.266 333.4 | 200.2] 119.0] 61 
ae. 28'158 28356 56 es 21,537 270.6 219.2 26.7 7.3 
meanest 94 98236 38378 +22 August... .. 21,7 228.8 111.7 42.3 7.0 
> = hp ape age gt 3 September. .| 21/955 189.4| 109.6] 153.1| 7.0 
OT ah a 28° 252 28°308 +78 October ....| 22,294 339.0 450.8 —4.0 8.2 
eerarsceoes , ’ November. .| 22,614 320.1 265.7 | —82.8 6.2 
abe = ee oo-ase = December. .| 22:754| 139.5 | ¥178.2| —44.6| (}) 
November.....| 28.648 28562 =a IG JEnEMEy....PSS.908 | 188.5 7 5° <r T 
December. .... 28,937 28,650 +88 > Sesiieaionee. 
1 Annual figures are estimates of the United States Mint. For 
1948—January....... 28,394 28 , 309 —341 explanation al saaley figures see table on p. 247. 
2 Includes gold in the Inactive Account amounting to 1,228 million 
' For end of year figures, represents change computed on absolute | on Dec. 31, 1937. 
amounts in first column. 3 Change reflects primarily gold subscription to International Mon- 
Norte.—For discussion of seasonal adjustment factors and for back etary Fund. 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. ‘ Not yet available. 
Because of an apparent recent change in the seasonal pattern around 5 Gold held under earmark at the Federal Reserve Banks for foreign 
the year end, adjustment factors have been revised somewhat for dates account including gold held for the account of international institutions 
affected, beginning with December 1942; seasonally adjusted figures | amounted to 3,633.2 million dollars on Jan. 31, 1948. Gold under ear- 
for money in circulation, as shown in Banking and Monetary Statistics, | mark is not included in the gold stock of the United States. 
Table 111, p. 414, and described on p. 405, are based on an older series Note.—For back figures, see Banking and Monetary Statistics, Table 
of adjustment factors. 156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 















































Annual rate of Debits to demand Annual rate of 
Debits to total deposit accounts, except turnover of total deposit accounts, turnover of demand 
interbank accounts deposits, except except interbank deposits, except inter- 
interbank and Government bank and Government 
Year and month 

Total, all New 140 Other New Other New Other New Other 

reporting York other reporting York reporting York leading York leading 

centers City! centers ! centers ? City centers City cities City cities 
Sh ooedeegess nosdes 445 ,863 171,582 236 ,952 2 2 eae eee 167 ,373 217,744 17.1 18.6 
—- a nines aoeeees 5 ao aan 4 HB ae  - 9 ee ee ee 193,729 270,439 17.3 19.4 

942—old series*...... 607 ,071 10,961 42,4 SSSR CAC eet 
1942—new series?.||'|| 641:778 || 226.865 | 347.837 | 67,074 i6i i3-i }200,337 308,913 18.0 $8.6 
Didisidbéedccsoesnbes 792 ,937 296 , 368 419,413 77,155 16.5 11.7 258 ,398 369 , 396 20.5 17.4 
DRA wevesaeesescbes 891,910 || 345,585 462 ,354 83,970 17.1 10.8 298 ,902 403 ,400 22.4 17.3 
~~ ahd? pe oe0eee 974,102 404 ,543 479,760 89,799 18.3 9.7 oe pag ny os =. 
46—old series*...... 4,36 449,414 3. ‘ 
1946—new series‘... .. 1,050,021 || 417,475 | 527,336 | 105,210 19.0 10.0 { 407/946 | 522,944 25.2 16.5 
és aces bens sesde 1,125,074 405 ,929 599 ,639 119,506 21.0 12.0 400 , 468 598 ,445 24.1 18.0 
1946— December... .. 103 ,900 41,252 52,295 10,353 25.8 12.6 40,021 52,139 28.7 19.2 
1947—January........ 793,490 34,305 49,140 710,045 20.6 11.6 33 ,592 48,778 23.8 17.4 
ebruary....... 81,567 29,745 43,199 8,622 20.4 11.6 29,173 44,011 24.0 18.1 
i daecenes 793,308 33,547 49,955 r9 806 20.4 11.9 34,439 50,582 24.9 18.6 
ne ene enes 87,771 31,391 46,904 9,475 19.2 11.3 29,997 46,403 21.5 17.0 
es eesedntes 87 ,840 30,895 47,464 9,482 19.0 11.3 31,695 48 ,023 22.7 17.3 
RRS ae 794,447 35 ,632 749 267 9,548 22.7 12.1 35 ,092 48 ,595 25.6 17.9 
alee die aan 93,740 34,779 49,178 r9 783 21.2 11.6 33 ,026 48 ,525 22.9 17.2 
RB 84,427 28 ,331 746,720 79,377 17.5 11.0 29,025 47 ,026 20.6 16.6 
September. ..... 91,903 31,837 49 ,962 10,104 20.2 12.1 31,605 49 ,978 23.1 18.0 
eat 105 ,290 37,504 "56,554 711,232 21.8 12.4 35.162 55.025 23.9 18.2 
November...... 92,910 31,738 51,002 710,169 21.6 13.1 33,531 51,621 26.5 19.8 
December. ..... 118 ,382 46,225 60,295 11,862 27.2 13.5 44,131 59,878 29.9 20.0 
r Revised. en 


1 National series for which bank debit figures are available beginning with 1919. 


? Number of centers included: 133 in 1940-1942 (old series); 193 in 1942 (new series)—November 1947; 192 beginning December 1947, one 


city having been dropped when the reporting bank was absorbed by a reporting bank in another city. 
* See page 717 of August 1943 BuLLEeTIN for description of revision beginning with May 1942; deposits and debits of new series for first four 


months of 1942 partly estimated. 


4 Statistics for banks in leading cities revised beginning July 3, 1946; for description of revision and for back figures see BULLETINS for June 


1947 (pp. 692-693) and July 1947 (pp. 878-883) respectively; deposits and debits of the new series for first six months of 1946 are estimated. 
Note.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947 





and for 333 beginning December 1947; the deposits from which rates of turnover have been computed have likewise been reported by most banks 
and have been estimated for others. Debits to demand deposit accounts, except interbank and U. S. Government, and the deposits from which 
rates of turnover have been computed have been reported by member banks in leading cities since 1935; yearly turnover rates in this series differ 
slightly from those shown in Banking and Monetary Statistics, Table 55, p. 254, due to differences in method of computation. 
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(Figures partly estimated. In millions of dollars] 


DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 









































Total Total Time deposits 
demand nited 
usted (sponte Total Demand — Cc 
of urrency 
and as — ws ; Govern- oe Com- Mutual Pomtal outside 
currency usted justed'| ment mercial | savings vings banks 
Sete outside || Currency || ® ai , banks? | banks‘ *| System # 
banks || Yanks . 
55,171 26,179 51,532 22,540 381 28,611 19,557 8,905 149 3, 
54,713 26, 366 51,156 22,809 158 28,189 19,192 8,838 159 3,557 
41,680 19,172 36,919 14,411 852 21,656 10,849 9,621 1,186 4,761 
42,548 19,817 37,766 15, 1,016 21,715 11,019 9,488 1,208 4,7 
56,565 29,730 51,148 24,313 599 26,236 14,776 10,209 1,251 $,417 
58,955 31,761 53,180 , 986 889 26,305 14,776 10,278 1,251 5,775 
60.943 33,360 54,938 27,355 792 26,791 15,097 10,433 1,261 6,005 
64,099 36,194 57,698 29,793 846 27, 15,258 10,523 1,278 6,401 
66,952 38,661 60 ,253 31,962 828 27,463 15,540 10,631 1,292 6,099 
70,761 42,270 63 , 436 34,945 753 27,738 15,777 10,658 1,303 7,325 
74,153 45,521 65 ,949 37,317 753 27,879 15,928 10,648 1,303 8,204 
78,231 48 ,607 68 ,616 ,992 1,895 ,729 15,884 10,532 1,313 9,615 
81, 52,806 71,027 41,870 1,837 , 320 15,610 10,395 1,315 10 ,936 
99,701 62 ,868 85,755 ,922 8, ,431 16,352 10,664 1,415 ,946 
110,161 71,853 94,347 56,039 8, 260 17,543 11,141 1,576 15,814 
122,812 ,640 || 103,975 60 , 803 10,424 32,748 19,224 11,738 1,786 18,837 
136,172 946 || 115,291 60 ,065 19, 35,720 21,217 12,471 2,032 20,881 
150,988 90,435 || 127,483 66 930 20,763 7 24,074 13,376 2,340 23,505 
162,784 94,150 || 137,687 69,0538 24,381 44,253 27,170 14,426 2,657 25,097 
175,401 102,341 148,911 75,851 ,608 ,452 30,135 15, 2,932 26,490 
171,237 || 105,992 || 144,721 79,476 13,416 51,829 32,429 16,281 3,119 26,516 
167,107 || 110,044 || 140,377 83,314 | 53,960 , 808 16,869 3,283 26,730 
1947—January (Jan. 29)..| 165,900 || 108,600 || 139,800 82,500 3,100 54,200 33,900 17 ,000 3,300 26,100 
ebruary (Feb. 26)..| 165,100 || 106,800 || 138,900 80 ,600 3,700 54,600 ,100 17,100 3,400 ° 
March (Mar. 26)...| 165,000 106 , 500 138 ,900 80,400 3,700 54,800 34,200 17,200 3,400 26,100 
April (Apr. 30)..... 165,100 107 ,400 139 ,000 81,300 2,700 55 ,000 34,400 17,200 3,400 ,100 
May (May 28)..... d 107 ,600 138 ,900 81,500 2,200 55,200 34,500 * 3,400 , 100 
June (June 30).....| 165,455 108,575 139,156 82,134 1,367 55,655 34,835 17,428 3,392 26,299 
July (July 30)>. ||| 166.400 || 109200 || 140/400 || 83/200 ‘400 | 55/800 000 | 17.500 3/400 | 26/000 
August (Aug. 27)#..| 167,100 109 ,600 140,900 83,400 1,700 55,800 34,900 17,500 3,400 26,200 
Setrember(Sept.24) > 168 ,600 110,600 142,200 84,200 1,900 56,100 35,100 17,600 3,400 26,400 
October(Oct.29)?...| 169,700 111,700 143 ,400 85,400 1,800 56,200 35,200 17,600 3,400 26,300 
November (Nov.26)#} 170,400 112,500 143 ,800 85,900 1,900 56,000 35,000 17,600 3,400 26,600 
December (Dec. 31)?| 171,200 113,500 144,600 86,900 1,400 56,300 35,100 17,800 3,400 26 ,600 

















» Preliminary. 


1 Includes demand deposits, other than interbank and U. 


S. Government, less cash items in process of collection. 


? Beginning with December 1938, includes United States Treasurer's time deposits, open account. 
3 Excludes interbank time deposits, United States Treasurer's time deposits, open account, and postal savings redeposited in banks. 

‘ Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutuai savings banks. 
5 Prior to June 30, 1947, includes a relatively small amount of demand deposits. 


6 Includes both amounts redeposited in banks and amounts not so 


redeposited; excludes amounts at banks in possessions. 


Notge.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description 


and Table 9, pp. 34-35. for back figures. 


POSTAL SAVINGS SYSTEM 
{In millions of dollars} 

















Assets 

Rapes Cass U. S. Compumant ous 

tors’ as securities as’ 

End of month bal- i do -— 
ances! | Total posi- serve 
to Di. | Guar- | funds, 

ban Total pers an- | etc.? 

teed 

1939—Dec.,.} 1,279 | 1,319 53 1,192)|| 1,046] 146 74 
1940—Dec...} 1,304 | 1,348 36 1,224|| 1,078) 146 88 
1941—Dec...| 1,314 | 1,396 26 1,274)| 1,128} 146 95 
1942—Dec...| 1,417 | 1,464 16 1,345|| 1,220) 126 102 
1943—Dec...| 1,788 | 1,843 10 1,716)) 1,716)...... 118 
1944—Dec...} 2,342 | 2,411 & cs 2 * SS 152 
1945—Dec...| 2,933 | 3,022 6 2,837|| 2,837)...... 179 
1946—Dec.. | 3,284 | 3,387 6 3,182)) 3,182)...... 200 
1947—Feb...} 3,355 | 3,463 6 DS See + 008 200 
Mar...| 3,375 | 3,481 5 3,284)| 3,284)...... 192 
Apr...| 3,382 | 3,492 5 3,290) 3,290)...... 197 
May..| 3,387 on 5 3,277 Pe nab ece 226 
June..| 3,393 | 3,523 6 3,300) 3, 308)...... 216 

July. .| 3,398 an 6 SBOE SoBOblhc cece 191 
Aug...| 3,396 | 3,553 6 3,360)| 3,360)...... 188 
Sept. . 407 | 3,542 6 ey Fs? eee 212 
Oct...| 3,412 | 3,524 6 3,314) 3,314)...... 205 
Ne 5 | Y Sees SAR Sager oe: eRe ga 

eT) a RP ere ae eee Pe 





























» Preliminary. 


! Outstanding principal, represented by certificates of deposit. 
* Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 


masters 


Back figures.—See Banking and Monetary Statistics, p. $19; for 
description, see p. 508 in the same publication. 
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BANK SUSPENSIONS } 











Member Nonmember 
Total, banks banks 
a. Na- ‘ In- Non- 
tional State sured | i 
Number of Sante cuspended: 

Ses cctd cédcences 313 16 6 207 84 
ee eee ee ee 8 ©. ance 3 1 
Se AdateRtt< Ghed oad s 9 ee Se 6 3 
SD diakweteadied dees 4 2 2}. ee 
Dckdwo dd on dene abet « | er 
Se ocetedidadesecsyedn © + MBE b 6clkdineckcleedhealbtiees 
, eer rn eee | a ER Pee 
SE ee ee PT es ae ee 1 


Deposits of suspended banks 
(in ee of dollars) 

SEED. oc cats dave cdes 131 ,934)/14,872 
St Sina dttheadaascaed 3,726); 3,144 
2 ee eee 
, OS ee ee ,223)\| 4,982 
Dsikets «tbs dha sedee 
SPS ee 0 
a re 
2 ee eee 167 


























hn ny banks which, during the periods sho 
wy on account of financial difficulties; does not 


~~~ on 


at the time of pi ~ 
a 
its of 


member banks 


ms were report 
Sigures.—See Bankin 


fo 


wn, closed tem- 


eos deposit liabilities were assumed by other banks 
(in jaar instances with the aid of Federal Deposit 
n loans) 


member banks and insured nonmember banks sus- 
pended are as of dates of suspension, and deposits of noninsured non- 


and Monetar 


for description, see pp. 281-282 in the eame Sublication 





are i the latest data available at the time the 
7 Eiio, Pp. 283-292; 
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ALL BANKS IN THE UNITED STATES, BY CLASSES* 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


{Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 
Total 


Class of bank ) 
and date 4 a, 
ee Total ' ? accounts 
ment 
obliga- 
tions 














All banks: 
1939—Dec. 30.... . . 28.719 
1940—Dec. 31..... ,177 J 30,422 
1941 Dec. 31.... . 615 34,511 
1942—Dec. 3 ape ° ‘ 54,231 
1943— Dec. ee 4 ° ) P 73,365 
1944—Dec. 30.... " a 93 446 
1945—Dec. 3 . x * 109 , 865 
1946— June Bd aie 105 ,087 

Dec. ie 31, ‘ 96 ,050 ° 
1947- ee : i ,365 | 92,730 ‘ 05 33,544 
~ eee 3, $1,830 .15 , 37,910 


All commercial poate: 
1939—Dec. 3 40 ,668 23 ,430 . 22,474 
1940— Dec. ‘. 
1941—Dec. 3 
1942— Dec. 
1943— Dec. 
1944—Dec, 3 
1945—Dec. 
1946— June 29. 

Dec. 
1947—June ; eas q 
Jec. 31°.... , ’ 69,130 





All insured commercial 
banks: 

1939—Dec. ; 7 ; 15,567 
1940—Dec. : gee 7 . 17,064 
1941—Dec. : : 21,046 
1942— Dec. peces 66 , 24 . 40,705 ° ° ° 
1943—Dec. 31...... r é 64, 58 .683 ‘ e ° ‘ 13. 270 
1944— Dec. 3 my 75,875 . , 13,263 
1945—Dec. 31..... 4 25,765 J 88,912 ° » ‘ ¥ 13/297 
1946— June 26,791 ° 82,977 J ¥ . a" a 13,330 
Dec. 3 30,733 73,554 ° ° 136 ,990 , A 13,354 
1947—June v 33,250 69 , 136 133,659 |} 11, "243 f 34,486 13,386 


All member banks: 
1939—Dec 13,962 > 14,328 : A 49,340 9,410 . 11,699 


1940—Dec., 31..... ‘ 15,321 , ‘ : : 56,430 || 10,423 ‘ 12,178 
1941—Dec. 31..... 18,021 ; : 61,717 |} 10,525 12,347 
1942—Dec. , 26: . : 78,277 || 11,000 
1943—Dec. . 16 | 288 ; ‘ ‘ ; 92,262 
1944—Dec. 18,676 , 110,917 
1945—Dec. 31.... A 22,775 ’ : ‘ 129,670 
1946—Tune inet " 23,302 : 2, ; , 122,519 
Dec. 31.... ‘ 26 696 ¥ : . 118,170 
1947—June 30...... : 28,655 : ; 115,435 76.380 
Dec. 31¢... ,773\| 32,585 ‘ ,  - 2, ‘ 81,573 


All national banks: 
1939—Dec. =. - ; . R ° . ° 17,579 
1940—Dec. 31..... . e 20,885 
1941—Dec. 31.. , 
1942—Dec. 31.... 
1943—Dec. 31.... 
1944—Dec. 30..... 
1945—Dec. 31.... 
1946—June 29. 
Dec. 31.... 
1947—June 30.... 


State member amine 
1939—Dec. 
1940— Dec. 3. bee 
1941—Dec. 31..... 
1942—Dec. 31.... 
1943—Dec, 31..... 
1944—Dec. 30.... 
1945S—Dec. 31...... 
1946—June 29...... 

ear 

1947—June " 21, 928 19, "927 J 38, 289 









































* Partly estimated. ; , . 
* All banks” comprise ‘‘all commercial banks” and ‘‘all mutual savings banks.”" ‘All commercial banks’’ comprise ‘‘all nonmember com- 


mercial banks" and “‘all member banks"’ with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with ‘“‘commercial’’ banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. 

Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revi- 
sions in series prior to June 30, 1947, see pp. 870-871 of the BULLETIN for July 1947. 

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial banks. 

For other footnotes see following page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 


PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
{Amounts in miilions ot dollars} 





Loans and investments Deposits 








Investments 








Total 
Class of bank U.s capi 
* § pital 
and date Govern- accounts 
ment 
obliga- 
tions 





All nonmember com- 
mercial poate 4 


VNNw 


outs 
SSSESZEERS 


S2Sskessees 


PPP ewWH WN 
owed 


te te ek ee tee tee tet tt 


Dee. 
1947—June 
Dec. 31¢ 


Insured nonmember 
commercial banks: 
1939—Dec. 30 
1940— Dec. 
1941—Dec. 
1942—Deec. 
1943—Dee. 
1944— Dec. 
1945— Dec. 
1946—June 29 
Dec. 3 
1947—June 30 


SESSSE58 


Wee kwwwnrnn 
“ss t 


33385: 


Noninsured nonmem- 
ber commercial 
banks: 

1939—Dec. 
1940— Dec. 
1941— Dec. 
1942—Dec. 
1943— Dec. 
1944— Dec. 3 
1945—Dec. 31....... 
1946— June 29 

ye er 
1947—June 30?...... 


All mutual savings 
banks: 
1939— Dec. 
1940— Dec. 
1941— Dec. 
1942— Dec. 
1943—Deec. : 
1944— Dec. 
1945— Dec. 


Dec. 
1947—June 
Dec. 31¢ 


Insured mutual savings 
nks: 
1939—Dec. 30 
1940— Dec. 

1941— Dec. 
1942—Dec. 
1943— Dee. 3 
1944—Dec. 
1945—Dec. 31....... 
1946—June 29 

Dec. 31 
1947—June 30 


Noninsured mutual 
savings banks: 


4,565 
4,274 
4,428 
4,792 
2,935 
3,448 
4,163 
4,447 
4,538 
4,649 3,924 181 


Sree 
SeeSet= 


Aan & @Owowo 
no 

w 

S$ 


AMAnh&OOwo 
NWWRNKNRe 


"539 


w 









































2 June 30, 1947, figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and investments 
of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. Deposits unclassified as to time or demand 
have been included in time for mutual savings banks and in demand for commercial banks. 

3 Decreases in ‘“‘noninsured nonmember commercial banks’’ figures reflect principally the admission to membership in the Federal Reserve 
System of one large bank with total loans and investments egating 554 million dollars on Dec. 31, 1942; 40 a lesser extent, all year-to-year 
comparisons are affected somewhat bv mergers. absorptions, in membership or insured status. etc. 

For other footnotes, see preceding page. 
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{In millions of dollars] 


ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS AND INVESTMENTS 





























































































Loans Investments 
Com- Loans for U. S. Government obligations Obli- 
mer- purchasing ga- 
Total cial, or carrying tions 
Class of bank loans in- | agri-| securities | pea Direct of 
and and elud- | ‘oul. es- | ©°®-lother States/Other 
call date invest- || Total | ing | tur-| To tate |S@Mer| igang) Total Certifi- Guar-| 2nd | secu- 
ments open- | “4 | brok- loans Total cates an- |Polit-| rities 
mar- ers | 7° of in- teed | ical 
ket and oth- Bills debt- Notes | Bonds sub- 
> deal-| °* ed- ow 
per! ore ness sions 
All insured com- 
mercial banks: 
1940—Dec. 31..| 42,557/|18,395|| 7,178|1,281| 663] 727|4,468| 4,077 |24,162)/17, 662)...... 2,750) 9,925)3,719|3 ,608)3,491 
1941—Dee. 31..| 49,290//21,259]| 9,214/1,4 614) 662/4,773! 4,545  |28,031|/21,046/) 988]...... 3, 159]12,797)4, 102/3 651|3,333 
1942—Dee. 31..| 66,240//18,903|| 7,757|1,642} 950] 597/4,646|2, 2691 042/47, 336|/40, 705/|4,462|) 6,727) 5,799/20,999/2,718/3 533/3, 098 
1943—Dee. 31..| 83,507/|18,841)| 7,777|1,505/1,414| 922/4,437|1,868| 918/64, 58 ,683||4 ,636)13,218] 7,672|30,656]2,501/3. 287|2 696 
1944—Dee. 30. .|103 ,382/|21,352|| 7,920)1, 723|/2,269|2,265|4,343|1,888] 944/82,030/75,875)|3,971|15,300)15,778|39,848) 978)3, 422)2,733 
1945—Dee. 31. .|121,809|/25,765]| 9,461)1,314/3,164/3 ,606|4,677|2, 361/1, 181/96, 043)|88 ,912)|2 455/19, 071/16 ,045|51,321 22/3:873|3.258 
1946—Dec. 31. .|112,178)|30, 733)|14,016/1,358|1,517}1,609|7, 103/4,031/1 , 098/81 ,445)|73 ,554/|1,271/12, 288) 6,780)53, 200) 15/4, 298/3 ,592 
1947—June 30. .|110,682)/33 ,250|14,765/1.549|1,517]/1 2783/8, 201/4 .893/1 .047|77 . 433|/69, 1: 835| 9.441] 5.341/53.505 14/4 ,826/3.471 
Santer banks, 
total: 
1940—Dec. 31..| 37,126 15,321 6 660) 865| 642) 652/3,228) 3,273 |21,805/|15,823|| 652 2,594) 9,091/3,486|3 013/2.970 
1941—Dec. 31..| 43,521/|18,021|| 8,671) 972) 594) 598/3,494) 3,692 25, 19,539|) 971 -..| $,007/11,729)3,832/3, 2,871 
1942—Dee. 31..| 59,263)\16, 7,387|1,089! 934] 538/3,423|1,847| 870/43, 175||37,546)|4,363) 6,285] 5,409|18,948/2,540|2 965]2' 664 
1943—Dee. 31..| 74,258)|16,2 7,421/1,023/1,398| 839/3,274)1,484| 848/57,970)/52,948//4, 360)12,071| 6,906/27, 265/2,345|2'729|2' 204 
1944—Dee. 30..| 91,569)|18,676]| 7,531|1,198/2,249/2,108|3,209/1,505| 877/72, 893/|67 ,685||3 ,748)13 ,982)14,127/34,927| 902/2 857/2.350 
1945—Dee. 31. .|107,183||22,775|| 8,949] 855/3,133|3 ,378|3,455|1,900]1, 104/84, 78 ,338)||2,275|16 ,985)14,271)/44, 792 16/3 ,254|2,815 
1946—Dee. 31..} 96,362'|26,696)13,154| 884/1,506]1,467)5,358)}3,308/1,020/69, *042/|1167|10,043| 5'602/46.219 11/3 ,548/3,077 
1947—June 30. .| 94,802//28,655/|13,820| 972|1,507/1,154/6,240)3,998) 965/66, 59,198)| 773] 7,544] 4,369/46.502 10)3 ,982/2, 
Yet. 6..| 97,328/130,758)|......]..... A RR GP oe TR E,- 66. 9,288)... .. ; ~+++] ....14,22413 079 
New York City 
1940—Dec. 31..| 10,910) 3,384) 2,125 6| 465) 190) 130 468 7,527|| 6,044]| 207]...... 1,245} 2,977/1,615| 695] 728 
1941—Dec. 31..| 12,896|| 4,072|| 2/807 8| 412) 169) 123 554 8,823)| 7,265)| 311 ..| 1,623) 3,652}1,679| 720] 830 
1942—Dee. 31..| 17,957|| 4,116}| 2,546] 21) 787) 193) 117) 303) 148)13,841))12,547)//1,855) 2.144) 2.056] 5,420)1,071|} 593) 701 
1943—Dee. 31..| 19,994|| 4,428) 2,515}  24/1,054) 323) 107] 252] 153/15, ,563||1,328| 3,409] 1,829) 7,014) 984] 444) 558 
1944—Dec. 30..| 24,003) 5,760) 2,610}  30/1,742] 859) 86] 253) 179]18,243//17,179]) 913) 3,740) 3,745) 8,592) 189) 468] 596 
1945—Dec. 31..| 26,143|| 7,334) 3,044 ..|2,453)1,172] 80] 287] 298/18, 17,574)| 477| 3,433) 3.325)10,337 1} 606) 620 
1946—Dec. 31..| 20,834!| 6:368]| 4'078|..... 1,096] 389) 99! 455) 250/14.465]/13,308)| 387) 1,725} 992/10,202 1} 557| 601 
1947—June 30. .| 20,332)| 6,548]| 4,171). 1,196} 286) 104) S00) 291/13.784//12.571]| 137] 1,103 775|10.555 1} 631] 582 
Oct. 6.. 20; 469) 6,881 aie Sate waka ord ms .. .|13. 588/12 .305 pre me ae nied ..| 694) 588 
Chicagoz* 
1940—Dee. 31.. 2, 377 696} 492 5} 42) 54 19 84 1,681} 1,307|| 297 : 145 752} 112] 188] 186 
1941—Dee. 31. ,760| 954 732 6} 48) 52) 22 96 2: 1,430)| 256 ee 153} © 903) 119] 1482] 193 
1942—Dee. 31. 3: 973|| 832 658 6} 34) 32 23} 62 18} 3,141]| 2,789]| 397} 637) 391] 1,282) 83] 166] 186 
1943—Dee. 31..| 4,554) 1,004 763 6| 102) 52 22} 45 14] 3,550] 3,238]} 199] 877) 484] 1,602 74| 158) 155 
1944—Dee. 30..| 5,443|| 1,184) 738 17| 163} 163 244 45) 34) 4,258] 3,913)] 250) 1,045 779| 1,809} 31] 160] 185 
1945—Dee. 31..| 5.931)| 1,333 760) 2) 211] 233 36, 51 40} 4, 4,213)| 133) 1.467 749] 1,864) ... 181| 204 
1946—Dec. 31..| 4,765'| 1,499) 1,004 3} 117) 101 51} 105 29] 3 2,912 60} 498 146] 2,207 167| 187 
1947—June 30..| 4,802|) 1,565] 1,178 i} 100 84 42) 130 29) 3, 2,890)) 106 368 132} 2,284 175} 173 
Oct. 6..| 5,040) 1,724/)...... 5 alll ; sae a oe me 2.9SSh. .... ; ah 205| 176 
Reserve city banks: 
1940—Dee. 31..| 13,013)| 5,931)| 2,589} 263} 115] 207/1,436| 1,322 7,081|| 5,2 103 771) 3,281|1,049| 984] 893 
1941—Dee. 31..| 15.347|| 7/105|| 3.456] 300| 114] 194]1.527| 1.512 8,243)| 6,467|| 2905 751) 4,248/1,173) 956} 820 
1942—Dee. 31..| 20,915)| 6,102)| 2,957} 290) 97] 153/1,486| 808] 312/14,813//13,038||/1,441| 2,253) 1.723) 6,810} 811| 954] 821 
1943—Dee. 31..| 27,521|| 6,201) 3,058} 279) 217| 267/1,420| 658] 301/21,321/|19,682||/1,802| 4,691) 2.497) 9,943) 749] 913] 726 
1944—Dee. 30..| 33,603) 6,822|| 3,034) 348] 311] 777/1,379| 660] 313/26,781/|25,042\|1,704) 5,730] 5,181|11,987| 440]1,000| 740 
1945—Dee. 31..| 40,108)! 8,514)| 3,661] 205} 427/1,503|1,459} 855/ 404)31,594)/29,552)|1,034) 6,982| 5,653|15,878 5]1,126| 916 
1946-—Dee. 31..| 35,351)/10,825|| 5,548) 201| 264) 704|2,237/1,436| 435|24,527||22,25 441} 3.799) 1,993|16,013 4/1,272|1.004 
1947— alee 34, 611//11,441)| 5,726] 197) 185) $40)/2,713]1.675]) 405/23. 170)20.845]| 334) 3.038] 1,503]15.967 311,364] 96? 
det. 35 ,792//12,495))...... Pes 3: Bee “ 23 .297)|20. 884! .. 1, 390}1 ,023 
Country othe 
1940—Dee. 31..| 10,826|| 5,309!| 1,453} 590) 21) 201|1,644) 1,400 $.517|| 3,269 45 433| 2,081] 710)1,146|1,102 
1941—Dee. 31..| 12,518]| 5,890/| 1,676] 659} 20} 183/1,823) 1,530 6,628)| 4,377|| 110) 481} 2,926] 61/1,222/1,028 
1942—Dee. 31..| 16,419 5,038) 1,226) 772 17| 161|1,797| 674] 393/11,3 9,172|| 671] 1,251] 1,240) 5,436) 574]1,252|) 956 
1943—Dee. 31..) 22,188|| 4,654) 1,084] 713 25| 197|1,725| 528] 381|17,534)|15,465)/1,032| 3.094) 2,096) 8,705} 538]1,214| 855 
1944—Dee. 30..| 28,520'| 4,910!) 1,149] 802} 32] 310)1,719| 547) 351/23,610)|21,552|| 882] 3,466] 4,.422/12,540} 241/1.230| 829 
1945—Dee. 31..| 35,002) 5.596) 1.484! 648] 42] 471|1.881| 707] 363/29. 407||26,999]| 630] 5.102) 4.544|16.713 9}1,342/1,067 
1946—Dee. 31..] 35,412]| 8.004 2.433] 681 29| 273|2,970|1.312|] 306/27,408||24,572|| 279| 4.020] 2,470]17.797 6|1,551/1,285 
1947—June 30. .} 35,057|| 9,102|| 2,744] 774) 26] 244/3.381|1.693) 240/25 ,955/'22,893]| 197] 3.035] 1, 17, 5}1,813}1,250 
Oct. 6.. 36 .027|| 9.638 oa -# 8 en ia a: Senna PaaS 1,934/1,291 
Insured non- 
member com- 
mercial banks: 
1940—Dec. 34..] 5,431]| 3,074 $18} 416) 21 75|1,240 803 2,357|| 1,2 10 162} 834) 234) 595) 521 
1941—Dee. 31..| 5,776|| 3,241 543| 478 20} + 64/1,282 854 2,535)| 1,509 17 152} 1,069} 271} 563] 462 
1942—Dec. 31..| 6,984)| 2,818 370) 553 16} 59/1,225| 422] 173] 4,166)| 3.162 99} 442 390] 2,053} 179) 569) 435 
1943—Dee. 31..| 9%,258)| 2,55 356) 482 16] 82/1,165| 385 70} 6,702)| 5,739|| 276) 1.147 766| 3,395} 156) 560) 403 
1944—Deec. 30..| 11,824 2.678 389| 525 21] 156/1,136| 383) 67] 9,146|| 8,197|| 223) 1.319] 1.652] 4.928 76| 566} 383 
1945—Dec. 31..| 14,639|} 2,992 $12) 459} 31] 228|1,224) 460] 77/11,647||10,584)| 180) 2.087) 1.774) 6,538 6| 619) 443 
1946—Dec. 31..| 15,831|| 4,040) 862) 474 12} 142)1,748} 723 79|11,791||10,524]| 104) 2,247) 1.179] 6,991 3} 752) 516 
1947—June 30. . Wey 6.508 945| 576 11] 125/1.963| 895] 82/11.299]) 9,940 62| 1.897} 972) 7.013 4] 845) 505 





















































* These figures do not include data for banks in possessions of the United States. 
Reserve System; these banks are included in “‘member banks"’ but are sot included in “‘all insured commercial banks.” 


bers of the Federal 
! During the period Dec. 31, 


During 1941 three mutual savings banks became mem- 


1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 


by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans: consequently. beginning 
Dec. =o. 1945, these ry pay ast be entirely comparable with prior figures. 
ty . 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Costiaued 
RESERVES AND LIABILITIES 
{In millions of dollars} 






































































































Demand deposits Time deposits 
Re- 
Bal- De- 
serves Interbank U.S. 
Other Class of bank | with | Cash | “tts med deposits Se Cot :. a Gov- | States| :. 4 Bor- Com 
" pecu- and Federal] in do- ts U.S.| "and | and |partner- ern- | and | partner-| TO¥- 
rities call date Re- | vault | westic | ad Gov- | cliticall off- | ships, | ter-| ment | polit- |P&ri ings | °° 
serve 4 ern- A PS, | bank | and | ical DS, counts 
usted‘ subdi- | cers’ jand cor- and cor- 
Banks Do- | For- | ment | visions | pora- Postal] subdi- pora- 
mestic’) eign ete. | tions = Visions! tions 
All insured com- 
mercial ks: 
3,491 1940—Dec. 31..|} 13,992] 1,234] 8,202] 33,820] 9,677| 702) 666] 3,298] 971] 32,398] 160 69| 522] 14,998] 11] 6,676 
3 333 1941—Dee. 31..| 12,396] 1,358} 5.570) 37,845| 9,823] 673] 1,761] 3,677] 1,077] 36,544] 158 59| 492] 15,146] 10) 6,844 
3 098 1942—Dee. 31..} 13,072) 1,305) 9, 48 ,221|10,234| 813] 8,167] 3,996] 1,219) 47,122 97 61] 397) 15,697] 10] 7,055 
»' 696 1943—Dee. 31..| 12,834) 1,445] 8,445] 59,921] 9,743) 893] 9,950] 4,352] 1,669] 58,338 68} 124) 395) 18,561 7,453 
»' 733 1944—Dee. 30..| 14,260] 1,622) 9,787] 65,960]11,063}  948]19,754| 4,518) 1,354] 64,133 109] 423] 23,347] 122] 7.989 
3 258 1945—Dee. 31..| 15,810} 1,829) 11,075) 74,722)12,566| 1,248/23,7 5,098) 2,585) 72,593 7 103 496] 29,277] 215) 8,671 
: 59? 1946—Dee. 31..| 16,013] 2,012] 9,481] 82,085/10,888|] 1,364] 2,9 5,967| 2,361| 79,887 68} 119] 664] 32° 742| 39] 9,286 
471 1947—June 30..| 16,039] 1,804) 8,498] 80,869) 9,807) 1,372] 1,247] 6,495] 2,111] 78,077 64 111) 771) 33, 60| 9,558 
Member banks ‘ 
total. 
970 1940—Dec. 31..| 13,992} 991] 6,185} 30,429] 9,581} 700) 616] 2,724] 913] 29,576) 141 56| 435] 11,687 3] 5,698 
871 1941—Dec. 31..| 12,396] 1,087] 6,246] 33,754] 9,714] 671] 1,709] 3,066] 1,009] 33,061; 140 50| 418] 11,878] 4) 5,886 
664 1942—Dec. 31..| 13,072] 1,019] 6,147] 42,570|10,101| 811] 7,923] 3,318] 1,142] 42,139 87 332| 12,266 5] 6,101 
294 1943—Dec. 31..} 12,835] 1,132] 5,450] 52,642] 9, 891] 9, 3,602) 1,573) 51,820 62| 120} 327] 14.822] 39] 6.475 
350 1944—Dec. 30..| 14,261] 1,271] 6,354] 57,308]/10,881) 945]18,509| 3,744] 1,251] 56,270 58| 105} 347] 18,807] 111] 6,968 
815 1945—Dee. 31..| 15,811] 1,438] 7,117] 64,184)12,333] 1,243|22,179] 4,240] 2,450] 62,950 64 99| 399] 23,712] 208] 7,589 
+077 1946—Dece. 31..| 16,015} 1,576] 5,936] 70,243|10,644| 1,353] 2,672] 4,915] 2,207] 69,127 62} 114) 551) 26,525 30l 8,095 
966 1947—June 30..| 16,040] 1,409] 5,521| 69,595] 9,612] 1.369] 1,095] 5.376] 1,976] 67,933 60} 106] 649] 27,259] 50) 8,315 
-079 Oct. 6..| 16,946] 1,496] 5,993] 70,793|10,471| 1,455] 2,308] 5,059) 1,821] 69,047 50| 110} 661] 27,511] 332] 8,463 
788 New York City 
830 1940—Dec. 31..| 7,057] 102 122] 11,062] 4,032) 641 48 370) 471) 11,357 ie. ee’ Si 768) Pyanal 1,615 
701 1941—Dee. 31..} 5,105 93 141] 10,761] 3,595) 607) 866 319} 450) 11,282 Sebald 29 778)... 
558 1942—Dec. 31..| 4,388 72 82| 11,899) 3,209) 733] 4,186 263| 448) 12,501  eeH 23 eM ces 1,727 
596 1943—Dec. 31..| 3,596 92 61] 13,899) 2,867] 810] 3,395 252| 710) 14,373 4 5 26 816] 29] 1,862 
629 1944—Dec. 30..| 3,766} 102 76| 14,042) 3,179} 851] 6,722 199} 361] 14, 11 7 17 977 7 
601 1945—Dec. 31..| 4,015 111 78] 15,065) 3,535) 1,105] 6,940) 237| 1,338] 15,712 17 10 1,206} 195) 2,120 
582 1946—Dee. 31..| 4,046) 131 87| 16,429) 3,031) 1,195} 651 218 2| 17,216 2 15 39] 1,395]... . 
588 1947—June 30..] 4,166) 123 50] 16,494| 2,898] 1,228} 179 260| 915} 17,202 22 14 17| 1,407 2,234 
Oct. 6..] 4,254) 143 55] 15,941] 2,975] 1,298] 564 225| 783) 16,463 14 12 17| 1,437) 268) 2,250 
186 Chicago? 
193 1940—Dec. 31..| 1,051 42 319] 1,941} 997 8 174 27) 1,905 5 8 496)... 270 
186 1941—Dec. 31..| 1,021 43 298] 2,215] 1,027 8} 127 233 Pv (ea See ee 476]... 288 
i 1942—Dee. 31. 902 39 164] 2,557] 1.105 12 178 38| 2,588|...... ie 453]... 304 
4 1943—Dee. 31. 821 38 158} 3,05 972 14) 713 174 44] 3,097)...... 2 1 50S}... 326 
137 } 1944—Dec. 30 899 43 17 3,041] 1,132 16] 1, 167 . gi see eee 1 619}... 354 
173 1945—Dec. 31. 942 36 200} 3,153) 1,292 20] 1,552 237 rc a ie" OG Bees ere 719]... 377 
176 1946—Dee. 31 928 29 172} 3,356] 1,130 24, 152 228 47| 3,495]...... 2 4 823]..... 404 
1947—June 30 973 36 162} 3,427] 1,056 24) 181 55] 3,417]..... 2 6 864)..... 416 
t 993 30 144) 3,612] 1,111 25| 161 323 50} 3,548]...... 2 7 871 1} 420 
893 
820 Reserve city banks: 
821 1940—Dee. 31 4,027} 396] 2,741] 9,581) 3,919 49| 327 995| 228] 9,468) 107 19] 226) 4,505]..... 1,904 
726 1941—Dee. 31..| 4,060} 425] 2.590) 11.117| 4,302 $4] 491) 1,144) 286] 11,127) 104 20| 243) 4,542)..... 1,967 
740 1942—Dee. 31 4,940} 365) 2,202] 14,849) 4,831 63| 1,982} 1,319} 385] 15,06 63 22} 169) 4,805 2| 2,028 
916 1943—Dec. 31 5,116) 391] 1,758] 18,654) 4,770 63| 3,373| 1,448] 475) 18,790 41 56] 151) 5,902]..... 2,135 
004 1944—Dec. 30 5,687} 441] 2, 20,267| 5,421 70| 6,157| 1,509} 488] 20,371 33 40| +154) 7,561)..... 2,327 
96? 1945—Dee. 31..} 6,326] 494] 2,174] 22,372] 6,307] 110) 8,221) 1,763} 611] 22,281 30 38] (1 9: $63] 2| 2,566 
023 1946—Dee. 31..| 6,337| 532] 1,923] 24,221] 5,417] 127| 991] 2,077| 693) 24,288 25 43| 235] 10,5 4| 2,729 
j 1947—June 30..| 6,274] 470] 1,864] 24.166] 4'773} 100] 311] 2.301] 554] 23.934 21 41} 319] 10,888] 11] 2,796 
102 Oct. 6..| 6,764) 494] 1,835) 24,580] 5,378} 125] 789) 2,025} 554) 24,508 20 46| 314] 10,975} 35] 2,847 
+4 5 Comme atte 
855 1940—Dee. 31..| 1,857] 452) 3,002) 7,845) 633 2} +151] 1,184) 187) 6,846 29 33| 150) 5,917 3) 1,909 
829 1941—Dee. 31. 2,210} 526] 3,216) 9,661} 790 2} +225] 1,37 239} 8,500) 30 31] 146) 6,082 4) 1,982 
067 1942—Dec. 31..| 2,842) 542) 3,699] 13,265) 957 4) 1, 1,558} 272] 11,989 20 32) 140) 6,397 3} 2,042 
285 1943—Dee. 31..| 3,303) 611] 3,474) 17,039) 994 5| 1,962] 1,727] 344] 15,561 17 S6| 149} 7,599) 10] 2,153 
250 , 1944—Dec. 30..| 3,909] 684) 4,097) 19,958) 1,149 8| 4,230] 1,868] 369) 18,350 14 57| 175) 9,650) 16] 2,321 
291 1945—Dee. 31 4.527| 796| 4.665] 23,595] 1.199 8] 5, 2,004) 435) 21,797 17 $2| 219] 12,224) 11] 2,525 
1946—Dec. 31..| 4,703} 883] 3,753] 26,237] 1,067 8| 877] 2,391) 524] 24,128 17 55| 272] 13,727| 26) 2,757 
1947—June 30..| 4,628] 780] 3, 25,508 8| 424) 2,511) 451] 23,380 17 49| 308] 14,101 2,869 
Oct. 6..| 4.934] 829] 3.959] 26.660] 1,006 7| 794) 2,487) 435] 24,528 17 50} 324) 14, 28| 2,946 
521 Insured non- 
462 member com- 
435 mer: +7 
403 j 1940—Dee. 31..]....... 243} 2,017) 3,391 95 3 so} $74 58] 2,822 18 13 87| 3,311 8| 978 
383 4 1941—Dee. 31..]....... 271} 2,325} 4,092) 108 2 53 611 68| 3,483 18 8 74| 3,276 6} 959 
+43 | 1942—Dee. 31..]....... 287| 2,934) 5,651; 133 2) +243 678 76| 4,983 10 5 65| 3,339 S| 955 
516 ‘ 1943—Dee. 31..].......] 313] 2,996] 7,279] 141 2} $06 750) 6,518 6 4 68 es 979 
505 1944—Dec. 30../....... 352] 3,434) 8,652 182 3} 1,245 775 103} 7,863 6 4 76| 4,553 10} 1,022 
nk 3 1945—Dee. 31..]....... 391] 3,959) 10,537] 233 5} 1,560} 858} 135) 9,643 6 4 97| 5,579 5 
; 1946—Dec, 31..]....... 437| 3,547) 11,842) 244 11} 258} 1,052} 154) 10,761 6 5} 113} 6,232 9} 1,193 
m- i 1947—June 30..|....... 395} 2,979] 11,274) 194 3} 152) 1,119) 135] 10,144 4 S| 122} 6,361] 10) 1,245 
red 
ing * Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 


$25 million at all insured commercial banks 
‘ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
For other footnotes see precedin: 
Back figures.—See Banking and 3 leaders Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 


LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. 


In millions of dollars] 








1947—August 


1948 


1946 


1947— August 


1948 


1948 


Date or month 


Total— 
Leading Cities 


1946—December. . . 


September 


October... . 


November 
December 


Nov. 5 
Nov. 12 
Nov. 
Nov. 


Dec. 
Dec. 
Dec. 
Dec. 
Dec. : 


Jan. 7 
Jan 
Jan. 
Jan. 


New York City 
December 


September. 
October 


Cctsber- « ; 


December 


Pn, Mine ss 


Nov. 
Nov. 
Nov. 


12 
19 


Dec. 
Dec. 
Dec. 
Dec. 
Dec 


14 
21 
28 


Jan 
Jan. 
Jan. 


Outside 
New York City 


1946—December 


1947—August.... 


September . 
October 


November. . 


December 


Nov. 
Nov. 
Nov. 
Nov. 


12 
19 
26 


Dec. 3 
Dec. 
Dec. 
Dec. 
Dec. 2 


Jan. 7 
Jan, 
Jan. 
Jan. 


19... 
6... 


_.. 


a? Tae 


and 
invest- 


ments || 


--| 63, 
64, 
64 


65 


65 


65 


20 





20 


20 


43 
44 


45 
45 


45 


44 

















| 
Total |} 
loans || 
| 
| 


6S, 


64, 
64, 
64, 
65, 


65, 


65, 


641, 


19, 
20, 
20, 
19, 
20,05 


19, 
19, 
19, 
19, 


19, 
19, 
20, 


20, 


20,1 
19, 


019) 
"020 
5'040)| 
45, 


45, 
5 ,167)| 
.240)| 
45. 


44, 
, 246) 
45, 
45, 


| 


630) 
343) 


, 840) 
64. 
65, 


953}| 
135)| 


onl 
937 

924)| 
042!) 


027) 
140) 
65, 
°65, 
64,5 


385 | 
305)| 





19,85 


582|| 


827)! 
44, 
804) 
45, 
45, 


312) 





050) 
079} 


| 
124) 


0s2/| 


119) 


813) 


967) 


392 
103) 


Loans 


Investments 





ic om- 
mer 
cial, 
indus- 
trial, 
and 
l agri- 
cul 
tural 


Total 





i] 
i 
i] 
i| 

i 
19, soa 


ios 12,259 

>. s3aht2. 757 
22 220) 13,432 
22, 887||14,154 
23 a6 569 


11,370 


22 ,694/|13,971 
22 ,880))14,152 
22 ,874)|14,214 
a3 .SOUNS 372 


23 ,229/|14, 368 
23 ,343/|14,471 
23,518)|14,629 
23,722'|14.729 
23 ,328/|14,650 


637 
,689 


3, 
3, 
3. .761 
3. pea 


4,309 
4,525 
|| 4.815 

5,191 
| 5,343 


5 ,086 
5,190 
5,235 
5}| $,253 


13,041 


14,435 
14,805 
15,380 
15,799 
16,142 


7,31¢ 


7,950 
8,232 
8,617 
8.963 
9,226 





15, 717]| 
15 ,778)) 
15.799)| 
15, 904) 


8,885 
8,962 
8,979 
9,024 


15, o4o| 
16, 053] 
16, 166)| | 
16, 288|| 
16,252) 
| 


16, 
16, 
16, 
16, 


9,075 
9,154 
9,263 
9,316 
9,322 


192)/ 
251}} 
329) 
309) 


9,313 
9,362 
9,418 
9,403 


For purchasing 


or carrying securities 











To brokers é 
and dealers To others 
U.S. U.S. 
Govt. Other Govt. Other 
ob- Pane’ ob- &- 
liga- | “UT | jiga- | ° uri- 
tions tes tions; “*S 
944 526} 813) 495 
622} 471) S04) 472 
573; 444) SOi| 475 
494) 546) 492) 487 
419| 457) 451 494 
387; 527) 407] 503 
399; 462) 474) 486 
444} 463) 458) 486 
374; 432) 439) 515 
458} 472) 433) 487 
476) 443) 434 $11}: 
428; 421 418; 509 
331 646) 403) 490 
407 634 404 490 
292; 492) 376) 514 
245 442 353 591 
181 426 337 505 
221 416 330) 503 
230 444 312 499 
| 
778| 361) 208] 206 
523| 330 97; 187 
490; 311 91 185 
412) 368 82 189 
320; 314 74 193 
299 377 64 202 
313) 316 80}; 185 
349; 316 75 183 
281 288 72| 214 
338) 334 70 188 
380} 310 75| 211 
339) 279 65} 212 
248; 490 63 190 
320 469 60 191 
207 337 56 206 
184 304 53 200 
125 297 $1 201 
169 299 51 197 
169} 331 50 197 
166 165} 605 289 
99| 141) 407) 285): 
83 133) 410) 290 
82 178; 410) 298 
99 143} 377) 301 
88 150} 343 
86) 146) 394) 301 
95 147} 383) 303 
93 144| 367} 301 
120 138; 363 299): 
96} 133) 359) 300 
89 142} 353} 297 
83 156 340 300 
87 165 344 299 
85 155} 320) 308 
61 138 300; 301 
56 129 286) 304 
52 117 279 306 
61 113 262 302 











Real- 
estate 
loans 


301)}3 ,32 


3. 400 
3,410 








Loans 


banks 


176 


242 
224 
220 
211 
199 


246 
182 


235 


230 
291 
177 
193 
106 


144 
147 
182 
180 


181 
170 
161 
160 
160 


168 
152 
148 
173 


171 
236 
151 
152 

91 


111 
126 
136 
144 


Other 


2,716 
3,141 
3,198 
3,271 
3,345 
3,409 


3,325 
3,348 
3,353 
3,357 


3,379 
3,392 
3,413 
3,419 
3,439 


U. S. Government obligations 

















Cer- 








3 
3 
3 
3 


N 


,435 
,465 
.473 
, 486 


,118 


2, 
, 506 


NNN NRNNN NNN 


WwNNh 


598 


674 
692 
711 
731 
737 


725 
732 
731 
734 


736 
738 
738 
724 
748 


758 


762 
764 


467 


560 
614 
672 














28 ,794)|25.752, 


| 

| 

, 

Total | 
|| Total || Bills 

| 

| 
45,793)|41,847|| 817 
12.702])38,561 649 
42 ,972||38,689|| 791 
42 ,620)|38 ,340)| 680 
42 ,066)|37,842|| 897 
41, 707||37 ,474)|1,251 
42,216'|37,982|| 717 
42 ,057||37 ,834|| 807 
42,050) |37, 829)|1, 041 
41,943) 37, 724)|1.021 
41, 798\|37, 560) 948 
41, 797!|37 ,564)/1,110 
41,867 |37 ,653)|1 ,367 
41 ,583/|37 ,366|1,299 
#1 ,487)/37 ,227)|1 530 

' | 
$1,913)|37,642)|2,031 
#1 ,845)/37 , 587)|2 060 
$2, 136)|37 ,886)|2 354 
41 S891137 32312, 209 
| 

14,252)|13,119|) 258 
13 ,400)/12, 131| 142 
13 ,465||12,173)| 255 
13,196)|11,965)| 250 
12,815||11,639!| 412 
12,770)|11,576)| 661 
12,914/|11,7414 272 
12,815)|11,638|| 373 
12,809||11,633)| 541 
12,723)|11,545||} 462 
12,695//11,498|| 434 
12,683|/11,488)| 508 
12,793)|11,616)| 699 
12,752)|11,575|| 699 
as .Sommt. 702|| 964 
13, 138||11,911/|1,280 
12 ,850)|11,631)|1 ,045 
13 ,073)|/11,875||1,199 
12,765||11,571\|1, 104 
$1,,541)28, 728) 559 

' 
29 ,392||26.430)| 507 
29,507||26,516)| 536 
29 ,424/|26,375|| 430 
29,251)|26.203)| 485 
28 ,937||25,898)| 590 
29 , 302!/26, 241) 445 
29 ,242/|26,196|| 434 
2|29,241//26, 196/) 500 
3 sls sae 559 

1} 
3}29,103)|26,062)| 514 
29,114|/26,076) 602 
29 ,074)|26 037 668 
28 ,831)/25, 791) 600 
28, 561/125, 525 56¢ 
7/28 ,775||25, 731|| 751 
28,995 /25 ,956)/1 O18 
29 062/26 ,O11/|1, 155 
tos 








| 
tif rod 
cates iain 
of in- | Notes} Bonds! | “tes 
debt- 
ed- 
ness 
6,483) 4,040) 30,507/3 ,946 
4,294) 2,626) 30,992/4,231 
4,133) 2, 31 ,079}4 ,283 
4,034| 2,576) 31,050/4,280 
3,811} 2,159) 30,975|4,224 
3,291] 2,832} 30,100}4, 233 
3,924] 2,349) 30,992/4,234 
3,763) 2,262) 31,002)4,223 
3,765) 2,029) 30,994/4,221 
3,793) 1,997) 30,913}4,219 
3,291| 2,847) 30,474/4,238 
3,272) 2,842) 30,340/4,233 
3,289) 2,847) 30,150)4,214 
3,263) 2,771} 30,033)/4,217 
3,338) 2,854) 29,505/4,260 
3,387) 2,826) 29,398/4,271 
3,327) 2,808] 29,392/4,258 
3,437) 2,786) 29,309)4,250 
3,410) 2,739) 28,965/4,236 
1,615 165} 10,081/1,133 
8il 725| 10,453)1,269 
712 747| 10,459/ 1,292 
724 618} 10,373)1,231 
629 375) 10,223)1,176 
536 481 9 ,898/1,194 
711 454} 10,304/1,173 
609 419) 10,237/1,177 
585 315} 10,192)1,176 
612 314) 10,157}1,17 
505 510} 10,049)1,197 
514 476) 9,990/1,195 
512 455 9 ,950)1,177 
528 420} 9,928/1,177 
621 543 9,574)1,224 
597 519] 9,515)1,227 
591 491 9 ,504)1,219 
663 $12 9 ,501)1,198 
655 526) 9,286}1,194 
4,868) 2,875) 20,426)2,813 
3,483) 1,901) 20,539|2,962 
3,421} 1,939) 20,620)2 ,991 
3,310) 1,958) 20,677/3 ,049 
3,182) 1,784) 20,752)3,048 
2,755| 2,351} 20,202)3 ,039 
3,213) 1,895) 20,688)3,061 
3,154} 1,843] 20,765)3,046 
3,180} 1,714} 20,802)3 ,045 
3,181} 1,683) 20,756)3,041 
2,786} 2,337) 20,425)|3,041 
2,758|) 2,366} 20,350)3 ,038 
2,777} 2,392] 20,200}3 ,037 
2,735| 2,351} 20,105}3,040 
2,717} 2,311] 19,931/3 ,036 
2,790) 2,307) 19,883)3,044 
2,736) 2,317) 19,888]3,039 
2,774) 2,274) 19,808)3,052 
2,755 2,213) 19 ,679|3,042 














© Corrected. 


1 Including guaranteed obligations. 


_ Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, 





pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


{Monthly data are averages of Wednesday figures. In millions of dollars] 


































































































Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
ing Bal- a ind ind} = is - ” . 
wit ances | man vid- ; vid- . & man ap- 
Other Fed- |€25" | with | de- | uals, /States | Certi- uals, |9*tes | Gov. Bor- | ita | Bank 
° Date or month in A and an row- deb- 
secu- eral |vauit | 40-. | Posits| part- | polit | and | U.S. | part- lit- | €™™- i ac- its? 
rities Re- mestic] ad- | ner- | ‘jna1 offi. | GOV- | ner- Piecal ment Time 85 | counts 7 
serve banks |justed!| ships, cub | cnee’ ern- | ships, | cup. | and 
Banks and r ment | and ri Postal] Do- 
divi- | checks, divi- For- 
cor- | sions | etc. cor- | sions Sav- | mes- eign 
pora- . pora ings tic 
— tions uons 
T — 
3,946 Leading Cities 
1946—December../11,891} 804) 2,388/47 ,028/47,364| 2,843] 1,616] 2,466)13,629 247 79) 9,855}1,325 54] 204) 5,643/°92,160 
4,231 
4,283 1947—August....|11,952} 753) 2,295|46,817/46,632) 3,096) 1,326]  808/14,080) 332 80) 9,274)1,374 38] 222) 5,766) 76,051 
4,280 September ./12,257| 809) 2,370|47,276)47 ,460) 3,056) 1,393 931/14,134 333 84] 9,696/1,431 36) 203) 5,783) 81,583 
4,224 October....|12,432] 790] 2,452/47,197/47,804| 2,978] 1,513] 1,380/14,167} .328 83] 9,978)1,410 38) 231) 5,810) 90,187 
4,233 November../12,371| 816] 2,418}47,583/48,343; 3,090} 1,509] 1,071/14,144 327 81) 9,905/1,380 38] 338) 5,836) 85,152 
December. .|12,719] 848] 2,462/48,708}49,363) 3,148}; 1,700 651}14 ,093 335 80} 9,922 1,370 39} 228) 5,831}104,009 
+, 234 
+, 223 Nov. 5....112,429] 774] 2,402)47,452|47,766) 3,129) 1,449] 1,095/14,169 324 79|10 ,005/1,391 38} 277| 5,848) 20,331 
t,221 Nov. 12....|12,180} 872| 2,483|47,275/48 ,696| 3,060} 1,512] 1,105)14,162 332 81/10 ,002)1,374 38) 426) 5,846) 17,997 
1,219 Nov. 19....|12,417| 817] 2,461/47,622/48 449] 3,028) 1,430] 1,036)14,147 329 81/10,090/1 ,377 38] 201) 5,831} 23,702 
Nov. 26....}12,458| 800] 2,326)47,982/48 ,460) 3,141 1,645] 1,048/14,096 323 81) 9,526)1,378 39} 447) 5,825] 21,762 
|, 238 
+, 233 ’ Dec. 3....]12,413] 818! 2,334,48,247/48 379) 3,146] 1,800 741/14 ,069 328 81| 9,702)1,378 39| 303) 5,842) 20,346 
+, 214 Dec. 10,...|12,489] 882) 2,363/48,570)/48 ,966) 3,106) 1,404 717|14,061 335 80} 9,673)1,374 41) 345] 5,832) 20,509 
1,217 Dec. 17....|12,857] 896) 2,533/49,160/50,216] 3,122} 1,813 461/14,055 341 80/10, 190/1 ,388 38} 156) 5,830) 24,912 
t, 260 Dec. 24....|12,700] 815] 2,387|48,876|49,446| 3,119) 1,523 544/14 ,090 333 79| 9,792)1,357 38} 298) 5,825 , 688 
Dec. 31....]/13,138] 826) 2,694/48 ,685)/49,809) 3,246) 1,961 793)14,192 338 79110, 251}1,353 39 37) 5,826] 22,692 
boaee 
|, 258 1948—Jan. 7....]12,726| 845] 2,566/48 ,620)48 ,635| 3,263) 1,440 568)14,177 347 77|10,285)1,346 37| 128] 5,834] 19,372 
|, 250 Jan. 14....]13,051] 842) 2,551/48, 963/49 672) 3,271 1,483 §20)14,158 359 77|10,292}1,351 36 90) 5,826] 20,565 
}, 236 Jan, 21....]12,546] 779) 2,419/48,970/49,282| 3,222) 1,518 589}14,158 383 77| 9,944}1,332 37 130} 5,826) 22,253 
Jan. 28....|12,689| 792] 2,243/48,833/48,701) 3,264) 1,420 693)14,127 391 75| 9,297/1,347 37} 206) 5,836} 21,103 
,133 New York City 
1946—December..} 4,146} 135 42 |16,228)16,773 241 875 824) 1,327 39 9} 3,046)1,167 21 106} 2,156] 40,021 
, 269 
,292 1947—August....| 4,117} 122 32)15 ,955|16,325 220 692 203} 1,351 16 12| 2,859)1,222 12} 123) 2,190) 29,025 
,231 September .| 4,233} 128 37|16 ,038/16, 503 210) 714 232) 1,371 15 12} 3,000)1,276 11 133) 2,189) 31,605 
.176 q October....] 4,315] 130 39/15 ,834|16,390 241 810 481; 1,376 15 12} 3,047|1,257 13} 142] 2,195) 35,162 
, 194 November..| 4,244] 143 43/15 ,849/16,476 326 771 368) 1,353 22 12} 3,003)1,229 13} 161] 2,207) 33,531 
December..| 4,424] 148 42/16, 336)17,055 264 931 209) 1,341 19 12} 3,072|1,220 12 102] 2,202) 44,131 
,173 } 
,177 Nov. 5....] 4,241 138 39/15 ,778}16,334 364 743 381] 1,363 15 12] 3,024/1,239 13) 164) 2,210] 7,893 
,176 Nov. 12....] 4,123} 155 39/15 ,709}16 , 408 325 764 380} 1,357 25 12} 2,995|1,223 13} 210} 2,209} 7,010 
,178 Nov. 19....] 4,284] 133 51/15 ,889)16,514 306 669 354) 1,355 25 12} 3,087)1,227 13 59] 2,206] 9,329 
Nov. 26....] 4,330] 147 42|16 ,020/16 ,647 308 908 356) 1,339 25 12} 2,907|1,225 13} 213) 2,202} 8,628 
,197 
,195 7 Dee. 3§....1 4,882 139 42|16,264/16,771 286] 1.041° 243) 1,336 23 12] 2,947/1,227 14) 101] 2,205] 8,257 
,177 Dec. 10....] 4,353} 153 38/16 ,275}16,912 273 o71 241} 1,333 23 12] 2,911}1,231 14 158] 2,200] 8,631 
,177 Dec. 17....} 4,504] 157 42/16, 445/17 ,310 237; 1,048 134] 1,336 23 12] 3,226)1,243 i! 55) 2,201] 10,959 
,224 Dec. 24....] 4,357 141 43/16, 408)17 ,010 238 804 163) 1,341 13 12} 3,037|1, 203 1! 168} 2,197] 9, 
Dec. 31....] 4,554] 144 47116, 286)17 ,272 283} 1,093 262| 1,357 13 12} 3,239]1,195 12 30} 2,206] 10,157 
227 
,219 1948—Jan. 7... 4,337} 139 37|16,307|16,707 353 678 181} 1,347 13 13] 3,233)1,192 10 56] 2,207 7,546 
,198 Jan. 14....] 4,594] 135 41/16, 362]16,882 369 755 152] 1,347 13 12) 3,159)1,197 10 33] 2,207] 8,173 
,194 Jan. 21....] 4,354) 125 45/16, 508/16 ,935 343 748 164] 1,356 13 12) 3,075)1,181 10 17} 2,207] 8,822 
Jan. 28....] 4,472] 130 37}16,420)16 ,850) 291 750 187} 1,352 12 12) 2,964/1,197 10 11] 2,207] 8,991 
y Outside 
813 ; New York City 
1946—December..| 7,745] 669] 2,346/30,800)30,591| 2,602 741) 1,642)12,302 208 70| 6,809} 158 33 98| 3,487|* 52,139 
962 i 
991 1947—August....| 7,835] 631] 2,263|30,862/30,307| 2,876 634 605}12,729 316 68| 6,415) 152 26 99| 3,576) 47,026 
049 September .| 8,024) 681| 2,333/31,238|30,957| 2,846 679 699) 12,763 318 72| 6,696} 155 25 70| 3,594) 49,978 
048 October....| 8,117] 660] 2,413/31,363/31,414| 2,737 703 899)12,791 313 71; 6,931) 153 25 89} 3,615) 55,025 
039 November..| 8,127] 673} 2,375)31,734|31,867| 2,764 738 703)12,791 305 69| 6,902; 151 25; 177| 3,629) 51,621 
December..| 8,295] 700] 2,420/32,372|32,308| 2,884 769] 442/12,752] 316 68| 6,850] 150 27| 126] 3.629] 59.878 
oss d Nov. 5....| 8,188] 636) 2,363/31,674|31,432| 2,765 706 714/12 ,806 309 67| 6,981 152 25| 113) 3,633] 12,438 
045 Nov. 12....| 8,057] 717] 2,444/31,566)32,288) 2,735 748 725/12 ,805 307 69| 7,007) 151 25| 216] 3,637) 10,987 
041 Nov. 19....| 8,133] 684] 2,410/31,733/31,935| 2,722 761 682/12 ,792 304 69| 7,003} 150 25| 142] 3,625) 14,373 
: Nov. 26....] 8,128] 653] 2,284/31,962/31,813) 2,833 737 692|12,757 298 69} 6,619] 153 26| 234] 3,623) 13,134 
041 
038 Dec. 3....]| 8,062} 679] 2,292/31,983|31,608| 2,860 759 498/12,733 305 69| 6,755) 151 25] 202] 3,637) 12,089 
037 Dec. 10....| 8.136] 729] 2,325]32,295|32,054| 2,833 733| 476/12,728| 312 68] 6,762] 143 27| 187] 3,632| 11.878 
040 Dec. 17....| 8,353} 739] 2,491/32,715|32,906] 2,885 765| 327\12.719| 318 68] 6,964] 145 27} 101] 3,629] 13,953 
036 Dec. 24....| 8,343] 674] 2,344/32,468/32,436] 2,881 719 381/12,749 320 67| 6,755| 154 27| 130) 3,628) 14,258 
Dec. 31....| 8,584] 682] 2,647/32,399/32,537| 2,963 868 531) 12,835 325 67| 7,012} 158 27 7} 3,620) 12,535 
( 
0 1948—Jan. 7....]| 8,389] 706} 2,529)32,313/31,928] 2,910 762 387/12 ,830) 334 64) 7,052) 154 27 72] 3,627) 11,826 
052 i Jan. 14....| 8,457] 707} 2,510)32,601/32,790) 2,902 728 368/12 ,.811 346 65| 7,133) 154 26 57| 3,619] 12,392 
042 # Jan. 21....| 8,192] 654] 2,374/32,462|32,347| 2,879 770} 425/12,802| 370] 65] 6,869] 151 27| 113] 3.619] 13.431 
f Jan. 28....| 8217] 662] 2,206|32,413|31,851| 2,973] 670] 506/12,775| 379 63] 6,333] 150} 27) 195] 3,620] 12.112 











1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
sed 2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 
2 Bank debit figures for July 3-Dec. 31, 1946, as published on pages 879 and 883 of the BULLETIN for July 1947 have been revised and will 


be furnished upon request. 
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| Loans Investments 
| eo 7 Fi Ohare § ia me ia —_ 
| For purchasing | U. S. Government obligations 
s or carrying securities ox 
Total || gl — 
Federal Reserve loans ! | cial, To brokers 
district and date t+ a || indus-} and dealers To others | Real |Loans Other -_ Other 
ments] /otal || trial |____ Sees estate| to |ioans| : ota! enone secu- 
i] ij and U.S U.S loans|banks Total || Bills} of in- | Notes |Bonds!}"es 
1] | agri- | X- > |Other Go ~~ |Other debt- 
i | cul- | Govt. ee- yvOvt. se- ed- 
i} tural | ob- cori - cust. oone 
| | liga- | liga- : 
} tions | “** | tions; “** 
= {|-— as ea Se SS eee — 
Boston 
Dec. 31 2,848)| 1,082 731 12 10) 17 16 114 4 178} 1,766)) 1,677 52 178 116) 1,331 89 
jan. 7 2 ,866)| 1,081 730 6 11 16 16] 116 3} 183] 1,785)| 1,6 S1 195 117} 1,333] 89 
Jan. 14 2, 884)| 1,085 735 7 & 15 16 116 4 184] 1,799) 1,7 63 191 121) 1,334 90 
Jan. 21 2,922)) 1,090) 741 8 8 15 16} 116 3} 183) 1,832); 1,738]| 104 183 122} 1,329 94 
-. = A 2 ,893)| 1,090) 745 6 7 14 15 116 4| 183) 1,803)| 1,707 81 187 121) 1,318 96 
New or 
Dec. 31 22 169) 7,781) 5,671 210) 341 68| 225) 275 91} 900/14, 388)|12 ,982 981 652 623) 10,726}1, 406 
Jan. 7 22,352\| 7.742|| 5,666 190} 308 65; 218 274 111 910/14 ,610)/13, 184)/1 ,303 625 601/10 ,655}1,426 
Jan. 14 22 ,026)| 7 ,696)| 5,669 127} 301 61} 220) 279) 126] 913)14,330)|12,914))1 ,079 619 573)10,643)1,416 
Jan. 21 22 ,336|| 7,766) 5,683 171) 302 61 216) 282 136} 915/14,570)/13,175)/1,238 705 595} 10 ,637)1 , 395 
ota. Fn 22 ,042)| 7,789) 5,667 170} 335 60} 216; 279) 144) 918/14,253)/12,862)/1,145 698 609/10 410} 1, 391 
sladel phia 
Dec. 31 2,582 864 512 3 22 6 1! 78 1 231) 1,718} 1,448 59 113 87; 1,189} 270 
Jan. 7 2 , 586) 865 513 3 20 6 11 76 6| 230) 1,721|) 1,453 65 114 81] 1,193) 268 
Jan. 14 2,564 862 514 3 19 6 11 76 1 232) 1,702)| 1,434 54 102 78] 1,200} 268 
Jan. 21 2,566) 873 516 3 19 6 11 76 7| 235) 1,693)| 1,421 55 90) 78} 1,198) 272 
a. - 2,543 862 514 3 20 5 8 75 1} 236) 1,681|| 1,414 61 86 77} 1,190} 267 
velan 
Dec. 31 4,292)| 1,44 882 26 18 64 14, 226 1 218} 2,843)]| 2,524 31 104 182} 2,207} 319 
Jan. 7 4,291)) 1,452 880 21 16 60 14) 232 13} 216} 2,839)) 2,516 30 97 176) 2,213) 323 
Jan. 14 | 4.315) 1,448 890 20 15 57 15; 233 1 217) 2,867|| 2,546) 65 105 170} 2,206} 321 
Jan. 21 ETT 1.4 892 18 16 56 14; 233 23} 214) 2,874) 2,550 68 106 171} 2,205} 324 
a ~ | 4,311)| 1,442) 883 17 13 55 15} 235 13} 211] 2,869)| 2,545 73 109 166) 2,197) 324 
icAmonc | 
Dec. 31 2,547) 803) 388 1 6 30 22 171 2 183) 1,744|| 1,624 10 147 111} 1,356] 120 
Jan. 7 2, 563) 794 381 6 28 22 172 2 183} 1,769|| 1,650) 26 155 110} 1,359) 119 
Jan. 14 2,583 803 387 6 28 22 174 2 184} 1,780)| 1,660) 30 156 109} 1,365) 120 
Jan. 21 2,599) 808) 391 6 28 22 174 2 185} 1,791)| 1,669) 40 157 111) 1,361 122 
P i. 28 2,607 806) 390 1 7 24 22) 174 3} 185) 1,801)| 1,680) §2 159 109} 1,360) 121 
tanta 
c. 31 2,365) 847 524 8 31 37 68 4 175) 1,518} 1,331 17 175 145 994 187 
_—_- F 2,365) 840 §27 8 28 36 69 5} 167] 1,525)| 1,338 21 188 148 981 187 
Jan. 14 2,376 847 Re aes 8 29 36 69 5} 171) 1,529) 1,342 18 192 148 984 187 
Jan. 21 2,371 842!) $27 - 7 28 36 69 4) 171] 1,529} 1,340 22 194 148 976) 189 
PF , 2,355 a 524 2 7 25 36 69 4 174) 1,514)| 1,325 19 201 145 960; 189 
icag 
Dec. 31. 8 ,845)| 2,728)| 1,872 38 40, 39 c. , Soe 355) 6,117|| 5,513 198 454 510} 4,351} 604 
Jan. 7 8 863); 2,693)| 1,869 22 29 35 | 354] 6,170)| 5,572 284 443 503} 4,342) 598 
Jan. 14 8 ,921|| 2,705|| 1,868 20; 39) 36) 74) 311 1] 356) 6,216)| 5,619|| 389 385} 508] 4,337) 597 
Jan. 21 8 ,929)| 2,703)| 1,878 18 29 35 _ ee ia 353| 6,226)| 5,628)| 398 405 502} 4,323) 598 
a 28 8,926) 2,7 1,869 27 27 34 76| 312 5} 356) 6,220)} 5,624 422 420 489) 4,293) 596 
St. Louis | 
Dec. 31 2,144 98 608 1 5 23 18 143 1 181} 1,164)} 1,022 14 80 102 826) 142 
Jan. 7 2,153 974 603 1 5 22 15 143 3 182} 1,179) 1,034 34 82 104 814 145 
Jan. 14. 2,186) 981 607 2 5 21 15 144 3 184} 1,205)|| 1,060) 54 88 101 817 145 
Jan. 21. 2,195 985) 610 2 5 19 15 145 3} 186) 1,210) 1,063 60 98 98 807 147 
ui an. ~ 2,150) 982) 605 2 5 19 15 146 3} 187) 1,168)| 1,021 48 103 88 782 147 
innea polis 
Dec. 31. 1,184]] 418i] 254 S oe Me 90} 766) 696] 10 40] 65} $81] 70 
ma, 7. 1,181 416 252 2 12 5 iicces 90 765 695 14 39 67 575 70 
Jan. 14. 1,207 421 254 2 12 5 93 786) 715 33 40 66 576 71 
Jan. 21. 1,181 421 Ss So os 2 12 5 Dlsedéa 91 760) 689) 24 37 65 563 71 
Jan. A . 1,174 426 260 2 12 5 ks ema s 92 748 676) 18 38 64 556 72 
Kansas City 
Dec. 31... 2,383 804 a 4 15 11 SSRs eeed 133} 1,579)| 1,379) 51 233 188 907; 200 
Jan. 7. 2,407 804 $29 4 14 12 Seal wees 134) 1,603 , 404 68 254 187 895 199 
Jan. 14. 2,436 812 RR 4 12 12 GEM ivece 136] 1,624)| 1,425 83 241 206 895 199 
Jan. 21 2,462 823 545 4 12 12 Seale weed 137] 1,639)| 1,440) 99 267 184 890} 199 
Jan. 28. 2,436) 825 — 4 12 12} 113 1} 138] 1,611)) 1,413 85 265 183} 880) 198 
Dallas 
See, ane ob ee 2,252)} 1,025 ere 7 29 40 77 1 160} 1,227|} 1,118 6 156 110) 846 109 
a, Oe 2,268)| 1,023 eae 7 27 40 , ae 155} 1,245)) 1,135 9 168 119 839 110 
Jan. 14 2,291} 1,033 722 7 25 40 7 1 160} 1,258)| 1,145 12 174 119 840} 113 
Jan. 21 2,292)} 1,046) dina niu 6 25 40 79 1 164] 1,246} 1,132 14 176 112 830 114 
Jan. 28 2,280)} 1,043 lw dd Gai 6 21 41 78 1 163} 1,237) 1,123 9 172 103 839) 114 
San Francisco 
Dec. 31 11,204)| 4,547|| 1,967 1 28 42 41/1,832 1} 635) 6,657|) 5,913 101 1,006 615} 4,191 744 
pS SP 11,247|| 4,545)) 1,970 2 26 40 38}1 ,837 1 631} 6,702|| 5,965 126 1,027 613) 4,199 737 
Jan. 14. i1 299) 4,550) 1,978 2 12 35 39/1, 846 3} 635) 6,749) 6,018 180} 1,034 609) 4,195 731 
I, Me 62.0 11,337|| 4,571)| 1,990 1 12 33 38/1,855 3} 639) 6,766) 6,041 232 1,019 6050} 4,190 725 
Jan. 28.... 11,236 iis 1,992 2 11 31 38) 1,864 1] 643] 6,654)/ 5,933 196 972 585} 4,180) 721 
City of Chicago* 
Bal 31 = 5,658); 1,894)) 1,466 38 35 26 65 +, FAs 193} 3,764|| 3,342 143 317 336| 2,546) 422 
Jan. 5 ,647|| 1,862)) 1,465 22 24 24 65 2. See 191] 3,785|| 3,373 207 306 326} 2,534) 412 
Jan. 14 5,686) 1,873)) 1,461 20 35 27 65 71 1 193) 3,813)| 3,402 288 248 333 2,533 411 
jan. 21 5 ,694)| 1,864); 1,468 18 24 26 69 Se 188} 3,830) 3,423 302 269 327) 2,525} 407 
Jan. 28 5.677) 1,861|| 1.454 27 23 25 67 71 5} 189) 3,816)) 3,411 319 278 315} 2,499) 405 
1 Including guaranteed obligations. d ; 
* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figure 


for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
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Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 
Re- 
‘with | AD i U.S -_ Ca 
it ances j* - . S. p- 
Federal Reserve | Fed- || with | de- | uals, [States | Certi- uals, |St@te® | Goy- oe oe | 
district and date eral | vault] 4 | posits) part- lit. | and | U- S- | part-| polit | ern- ings ac- its? 
Re- mestic} ad- | ner- Peal of. | Cov | ner- mm ment Time counts 
serve banks |justed'| ships, eub- | cere’ | &? ships, tw od and Do- For. 
and | divi- checks,| ™e™t and | giyi- | Postal] mes- | oc, 
cor- a cor- | Sions | Sav- | tic eign 
tions tions 
Boston 
Dec. 31.......+.-]| 524] 63] 141] 2,418] 2,468] 142 52 30] 491/...... Be ens cei 3} 313) 868 
Jan. 7.........-| 527] 68] 116) 2,429] 2,434) 140 43 20] + 495]...... - & aoe 1} 314) 812 
Jan. 14..........] 559] 63] 126] 2,483] 2,508] 138 44 19] 495]..... . SE Ades nos 6} 314) 799 
Jan. 21.........-] $19] 59) 120] 2,471] 2,484) 133 50 i See = | Sage Bees 314} 986 
ym _ 533} S58] 115] 2,467] 2,446] 138 50 28] 496]...... a 2a .Sh...... 8| 314] 804 
New or 
Dec. 31........--| 4,846] 189]  150]/17,810]18,658} 518] 1,138] 282/2,185 17 22| 3,308|1,198 13} 30) 2,395|10,664 
| “Sy eae 4,629} 189] 136|17,819]18,045} 577] 732] 194]2,175 16 22| 3,309]1,195 11] 70) 2,396] 8,031 
Jan. 14.........-] 4,882] 184)  148]17,884]/18,257| 605} 800]  165]/2,177 16 22| 3,234|1,200 11] 46} 2,396] 8,690 
Jan. 21........-. 4,623} 171 142}18,027|18,277| 581] 802) 179)/2,185 16 22| 3,149]1,184 11 27| 2,396] 9,398 
ee... eee 4,761] 175|  126]17,937|18,164] 558] 793}  204/2,179 17 22| 3,037}1,200 11 15] 2,396] 9,490 
Philadelphia “ 

Se) See 510} 41 121] 2,136] 2,299 76 42 38] 381 om CC a Re epee 301} 833 
Jam. 7........--]| 486] 46] 119] 2,158] 2,236 81 41 30| 379 _ ae Ce EOE Pe 301) 775 
Jan. 14.......+4. 526) 45 110} 2,164] 2,252 86 44 26| 379 a r 7 ee 4; 300) 734 
i ea 499 42 121 2/170) 2,241 87 49 31| 376 lade aia a. 355 re 5 300} 828 
Jan. 2 508} 43] 105] 2,146] 2,220 86 31 34| 375 eee Se © Wale nese 18} 299) 792 

Cleveland 
Dec. 31 874] 84) 169] 3,100] 3,244] 149 63 58|1,285 36 1} 492 6 ae 467| 1,239 
Jan. 7 850} 88] 180) 3,108] 3,169] 150 55 42|1,278 34 1} 501 6 4 1} 461] 994 
Jan. 14.......... 821 89 181} 3,103} 3,239 144 55 391,276 34 1 507 6 4 5 1,045 
Bs Sa a ne eet 720 82 165| 3,088] 3,198 149 52 45|1,275 36 1 480 2 4 6 461/ 1,189 
ae eer 797 84 155| 3,075] 3,166 149 54 §5|1,274 36 1 455 5 a 12 461; 1,100 
Richmond 
re 520 65 190] 2,051) 2,064 182 54 43| 584 g 8g 438 & 4 1 21 669 
Jan. 7......++-- 513} 69} 207) 2,089) 2,063) 176 52 34| 587 g 8} 441 5 4 2} «211 643 
Jan. 14.......... 516} 66) 217] 2,112] 2,119] 170 48 34] 588 8g g| 437 6 4 2} «211 671 
) e. — Sens 502 63 180] 2,097] 2,088 176 68 36| 587 7 g 423 6 4 1 211 715 
p 28......-++-] 489) 63] 170] 2,104] 2,057) 185 49 39| 587 7 8} 390 6 4) 10) 211) 660 
ania 
eee 478} 45) 199] 1,774] 1,699) 286 37 21| 539 8 5} 578 8 De da 175} 644 
Jam. 7......00e. 473} 45|) 191] 1,768] 1,650} 295 28 17| 538 8 5| 567 9 4 6| 176] 675 
Jan. 14........--] 485] 45] 184] 1,788] 1,711] 293 29 16] 535 9 5s| 569 8 4 7} 176} 672 
jan. 21........--}| 477] 43} 197] 1,783] 1,713] 294 32 18] 537 9 5} 561 8 4} 12] 176) 675 
an? sete eeeees 461} 43) 175] 1,794] 1,636) 314 24 20| 522 9 5} 501 7 4) 18] 176) 663 
1cag 
Dec. 31.......... 1,757} 101] 444] 6,291) 6,351; 539) 127] 4143/2,382 53 12} 1,589] 26 «hee 667| 3,025 
Jan. 7......-++-| 1,695] 108} 385] 6,199] 6,124) 537) 114 94|2,385 53 11; 1,601) 25 2} 32) 668) 2, 
Jan. 14.......... 1,732} 108) 382] 6,296] 6,359} 549) 109 86|2 ,382 53 11] 1,633} 26 2 8| 664) 2,913 
Sse 1,663 95 385] 6,257] 6,203 556 108 98/2 ,385 60 11} 1,542 27 2 45 664 ° 
Py ~ tet eeeeees 1,709} 98} 379} 6,321] 6,243) 566 96} 129]2,385 61 10] 1,468} 26 2} 65} 666) 2,713 
° Out 
Dec. 31.......-.. 448 30 140} 1,372} 1,511 105 24 25| 460 12 2 727 A OF Py 169 577 
| ae Se ae 434 31 142) 1,364) 1,453 105 19 15| 460 12 1 743 wien 1 168 582 
Jan, 14.........-] 421] 31 130] 1,374] 1,500} 106 19 12} 460 12 1} 739 Be wress 5} 168) 606 
Bh, Bbwe ss theca 409 28 113} 1,372] 1,487 108 20 14] 460 12 1 714 Ching sna 9 168 044 
Jan. 28.......... 402} 29] 112] 1,363] 1,426] 109 19 17} 460 12 1} 659 3]...... 19} 168) 605 
Minneapolis 
Dec, 31.......... 232 13 144) 869) 856) 133 17 ee M,. thieles cae 340 2 . ro 97; 352 
Jam. 72... .eeeee 219} 13) 125) 827) 813) 131 16 . &. re eee 348 3 3 2 97| 403 
Jan, 14 218} 13) 105} 820) 815) 130 15 ~ sect egge 362 2 ore 96| 459 
POM, Bho oss cicweve 234 12 93} 817 789 131 14 te seed appa ee 336 3 3 2 97 420 
gam. 28......... 224) 12 92] 815} 779) 134 12 Be Cs ditions 00 302 3 3} 15 97| 372 
Kansas City 
age ae pr 550 29 340} 1,840] 1,855 226 36 28| 377 4 3 875 1 oe 183 700 
pL. ony SY 520) 29 330) 1,786) 1,811 213 31 24| 378 4 3 903 1 5 10 184 702 
p< 522} 31); 337] 1,817) 1,861] 219 29 28| 379 4 3} 917 1 4 4, 183] 772 
gam. Sh... . cess 503} 29) 307) 1,792) 1,831 226 28 36| 379 4 3} 895 1 5 16 183} 903 
oa Mee 513 29 260] 1,810] 1,786 233 27 37| 379 4 3 811 1 5 17 184 776 
duas 
ee 517} 33} 323] 1,853} 1,793} 186) 109 25| 342 36 6| 702 teks aa 185} 708 
DE Bt s & deroiaa 502} 34) 307] 1,865] 1,836] 187 36 20] 343 36 6| 673 er 3} 189) 649 
, a a eee 510) 34 306] 1,906] 1,902 178 42 19} 342 36 6 668 ae 1 189 645 
JOM, BB. vescves 503} 31] 305} 1,896] 1,926] 165 55 20| 342 39 6| 661 ee 5} 189] 732 
er 482 33 262} 1,883} 1,851 169 40 22| 341 39 6 594 asics + 9 190 666 
San Francisco 
A Be oss eae 1,882] 133} 324] 7,171] 7,011 704} 262 83/4,917| 146 15} 498) 61 4 3} 664] 2,413 
;  Apegrat 1,878} 125] 328] 7,208] 7,001] 671] 273 64/4,910] 166 15] 506) 60 are 669] 2,410 
pose rr 1,859} 133] 325] 7,216] 7,149} 653) 249 62|4,895| 177 15} 528] 61 4 2| 669) 2,559 
i Sc 1,834] 124) 291] 7,200] 7,045} 616) 240 72|/4,888| 192 15] 508} 60 4 2| 667) 2,694 
Jan. 28..........] 1,810} 125] 292] 7,118] 6,927} 623) 225 86/4,880} 198 15} 453) 60 Re 674) 2,462 
City of Chicago * 
8 aS 1,160} 39] 214) 4,095] 4,223] 288 71 78}1,192 38 ee i pee 451| 2,056 
} ak SE 1,137} 46) 195) 4,048! 4,100) 275 57 50]1,191 38 ex ee seen 20} 452] 1,811 
a eae 1,169} 42] 178] 4,105] 4,266) 269 54 43/1,190 38 ; <a 6| 447) 1,921 
} a” Sebati 1,117} 35] 184] 4,080) 4,157} 274 51 49/1,194 38 ef oak eee 45] 447] 2,000 
pS RES 1,129} 36) 180] 4,106] 4,167] 278 47 57|1,195 38 1} 1,105} 20)...... 55| 449] 1,729 
























































1 Demand deposits other than interbank and U. 
* Debits to demand deposit accounts except interbank and U. S. Government accounts. 
* See note on preceding page. 


S. Government, less cash items reported as in process of collection. 





COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 








Dollar acceptances outstanding 





Held by Based on 
Commer- 
cial 
paper 
out- 
standing! 





End of month Accepting banks Goods stored in or 
shipped between 


points in 


Total 
out- 
standing 


Federal 
Reserve 
Banks 
(For own 
account) 





Exports 
from 
United 
States 


Imports 
into 
United 
States 


Dollar 
ex- 
change 


Others 





Own 
bills 


Bills 


Total bought 


United 
States 


Foreign 
countries 





155 26 6 


227 ff. 
169 || 7 - 


228 


1946—November. 
December 





183 
171 
170 
154 
130 
132 
148 
158 
168 
180 
188 
197 


236 
243 
266 
256 
250 
234 
244 
244 
242 
283 
287 
287 


1947—January... 
February 
March 
April 
May.. 
June.... 
i 
August... 
September 
Cctober... 
November 
December 











— 
SOK ANAWwS +1410 


109 


_ 
































1 As reported by dealers; includes some finance company paper sold in open market. 
? Less than $500,000. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





Customers’ 


End of month 


| 
| 
| 
| 


Customers 
debit 
balances 
(net)! 


Debit 
balances in 
partners’ 
investment 
and trading 
accounts 


Debit 
balances in 
firm 
investment 
and trading 
accounts 


Cash on 
hand 

and in 
banks 


Money 
borrowed? 


credit balances! 





Free 


Other 
(net) 


Other credit balances 


In partners’ 
investment 
| and trading 


In firm 
investment 
and trading 


In capital 
accounts 


(net) 


accounts accounts 











—s — 
Vannes ONO e 


-— om 
NOOR Unk eu~s UMaa 





1947—January... 
ebruary... 





November. 
December. . 























r Revised. 

1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 

? Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): October, 79; November, 76. 

Notge.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a ‘“‘statement of financial condition,"’ and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual! dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 


[Per cent per annum] AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 


U. S. Government [Per cent per annum] 
security yields 


— North 11 South- 


com- P 9- to 12- New 
mercial call sent Total York ern and 


Pe ae 4 certifi- 19 cities City Sectors be ~ aa 

months! 90 : a yd 

debted- 
ness 

















reign 
ntries 
—— 1945 average 
1946 average 
1947 average 








on 
“Ou 


° 
& 


1947—-January... 
February. . 


RRR NNN ehh 


1943—December.... 
1944—March 


September... . 
December. ... 


-mNMNN N 


~ 


November 
December. . 


SRSRSSSSSSSR 


OOK DANAWw ~1+100 


- 
— 
— 


1948—-January... 


| 


NNR 


Week ending: 
i ”* a l'/ 
Jan. 10.... 1'/ie 
Jan. 17.... 11/16 
Jan. 24.... 1'/ 
\ 1'/e 


— ee 























WNHNH NNNNH NHNHNH NNNNH NH NNNNNNNHNNWD 


NWHNNH NNNHNH NHNH NHNNNH HW NNNHNNNHNHWH 
NNNH NRHN NHKN NSW |S NNNWWSwWWwww 


—— ee 


1 Monthly figures are averages of weekly prevailing rates. 
2 The average rate on 90-day stock exchange time loans was 1.50 
per cent beginning Aug. 2, 1946. Prior to he a date it was 1.25 per cent. 
§ Rate on new issues offered within peri 

‘ Beginning Dec. 16, comprises 2% Sept. 1951-53, 2% Dec. 1951-55, 1 Prior to March 1939 figures were reported monthly on a basis not 

and 24% Mar. 1952-54 bonds. strictly comparable with the current quarterly series. 
Back figures.—See Banking and Monetary Statistics. Tables 120-121, Back figures. —— Banking and Menctars Susttation, Tables 124-125, 
pp. 448-459, and BULLETINS for May 1945, pp. 483-490, and October pp. 463-464; for description, see pp. *, 


1947, pp. 1251-1253. 























BOND YIELDS! 


(Per cent per annum] 





S. Government Corporate (Moody's) * 
(taxable) 





Corpo- : 
Year, month, or week 15 (high- By ratings By groups 
7to9 years grade)? : 
years and aa i Rail- Public 
over road utility 














Number of issues = 30 40 


1945 average 
1946 average 
1947 average 


wn-e 


1947—-January 
February 


pS Ee 


N NNNNNNHNNNNN ND NNN 
N NNNNNHNNNNKHNN NNKD 
N NNNNNNNNNNN DD NNN 
te NNNNNNNNNNN ND NNN 
w BAWAOWWWWwwwswww wow 
nN NWNNNNNHNNHNHHN NNN 
w BNNNNNNNNNHHH HHL 


WS WWNHNHHNKNNNNNNN NHN 
w WAONNNNNNNNN DD NNN 
BS AWWW wSwwewewswwes wrhw 


tw NINN ee ee ee ete ee 


1948—-January 


Week ending: 

Mii. Oss ; ; ' : 3. .95 
Jan. 10... : : , 85 ‘ ; 91 
Jan. , , y , , g 90 
Jan. ‘ ‘ , . . t . ‘ ‘ * 91 


Qawwww 












































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 


? Standard and Poor's Corporation. *U.S. Treasury Department. 
4 Moody's Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa and Aa groups have been 


reduced from 10 to 5 and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 8 issues, respectively. 
Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October 
1947, pp. 1251-1253. 
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SECURITY MARKETS? 




























































































Bond prices Stock prices* 

: Sate Volume 
Corporate ¢ Common (index, 1935-39==100) of tra “4 

Year, month, or week | U. S. | Munic- —— 
Gov- ipal Medium- and lower-grade Pre- a 
ern- | (high- . ferred® : _, sands of 

oat oom High- De- Total || Indus- | Rail- | Public | shares) 

grade Total Indus- | Rail- | Public faulted trial road | utility 
trial road | utility 
Number of issues...... 1-8 15 iS 50 10 20 20 15 15 402 354 20 2 eee 
1945 average........- 102.04) 139.6 | 122.1 117.9 122.2 | 115.1 | 116.3 75.4 | 189.1 122 123 137 106 1,443 
1946 average......... 104.77) 140.1 123.4 | 118.5 123.6 | 117.0 | 114.9 76.7 | 198.5 140 143 143 120 1,390 
1947 average......... 103.76) 132.8 | 121.5 | 115.2 122.4 | 109.9 | 113.3 | *67.1 | 184.7 123 128 105 103 953 
1947—January........| 104.32] 134.4 | 122.6 | 116.3 123.5 | 114.3 | 111.2 68.3 | 187.3 125 129 115 111 998 
february....... 104.35) 133.1 122.7 | 116.8 123.7 | 114.3 | 112.4 69.3 | 189.0 129 133 119 ill 1,176 
DE cecees 104.61] 132.5 | 122.4 | 116.6 123.7 | 113.6 | 112.5 66.0 | 188.1 124 128 110 107 841 
ere 104.57} 133.2 | 122.8 | 116.5 123.5 | 113.2 | 112.7 64.0 | 186.5 119 123 102 i0S 912 
a. 104.48] 133.9 |. 122.9 | 115.0 |} 123.2 | 109.2 | 112.5 61.9 | 186.2 115 119 95 102 912 
une. 104.08) 134.4 | 122.8 | 114.3 122.6 | 107.3 | 113.0 63.4 | 186.2 119 124 98 101 833 
jun SE eeere 103.75) 134.7 | 122.5 | 115.7 122.8 | 110.5 | 113.8 69.6 | 188.4 126 132 108 102 1,158 
CD. si» ws 04 103.89) 134.3 | 122.3 | 116.1 123.9 | 110.4 | 113.9 69.6 | 188.7 125 130 105 101 674 
September... .. 103.95] 134.4 | 121.5 | 115.1 121.9 | 109.3 | 114.1 68.6 | 188.3 123 128 104 102 763 
Ooeteeer....2++- 103.44) 132.5 | 120.0 | 114.0 || 120.8 | 106.9 | 114.3 69.4 | 181.2 125 131 104 101 1,136 
November... .. . 102.11} 129.4 | 118.8 | 113.3 120.0 | 105.1 | 114.7 68.1 | 174.5 124 130 100 97 862 
December 101.59] 126.2 | 117.0 | 112.5 119.1 | 104.6 | 113.9 () 172.1 122 129 104 94 1,170 
1948—January...... 100.70} 124.5 | 117.4 | 112.4 118.9 | 104.6 | 113.7 °....... 169.5 120 126 107 95 895 
Week ending: 

= 100.69} 124.1 116.7 | 111.8 538.0 | 108.9 | 893.3 1......- 167.9 124 131 109 94 1,205 
Jan. 10. 100.72} 124.8 | 117.3 | 112.1 Bpe.4 | 166.4 7 083.5 f....-0s 169.5 124 130 110 96 959 
a 100.69] 124.9 | 117.5 | 112.4 118.9 | 104.9 | 113.6 ]....... 170.3 121 127 107 95 855 
Jan. 24 100.69] 124.4 | 117.5 | 112.5 119.1 See © Gibee Eadinchs 169.5 118 124 103 95 953 
ee 100.69} 123.8 | 117.4 | 112.6 119.3 | 104.5 | 113.9 ]....... 168.7 118 123 106 O4 847 

















1947. 


Average for 1947 based on 


NEW SECURITY ISSUES 


[In millions of dollars] 


e. 
Seno for 11 months. 


1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 
2 Average of taxable bonds due or callable in 15 years and over. 
* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 
* Prices derived from averages of median yields, as computed by Standard and Poor's Corporation. 1 
* Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 
? Average daily volume of trading in stocks on the New York Stock Exchan 
* Series discontinued beginning Dec. 1, 
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETINS 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


§ Standard and Poor's Corporation. 
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Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 


1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 
? Includes issues of noncontiguous U. S. Territories and Possessions. 
* Includes 244 million dollars of issues of the International Bank for Reconstructiom and Development, which are not shown separately. 


Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 


For new capital For refunding 

Total Domestic Domestic 

, s ew 5 Tose 
fear or mont O- 0- 

‘ “2 mnestic State | peg. Corporate For- | mestic State | req Corporate Sian, 
undc- || and and oat eign? | and and 1 eign? 
ing) || for- || Total || mu- | © for- || Total || mu- | © 

eign) nici- | S§e- Bonds eign) nici- | *8&n- Sande 
® l cies! | Total |} and | Stocks 18 1 cies! | Total |} and | Stocks 
pa notes pa notes 

eee 4,449} 2,360)| 2,325)| 971 481 873 807 67 35 | 2,089!) 2,061 129 665 | 1,267|| 1,236 31 28 
re on 2,277|| 2,239), 931 924 383 287 97 38 | 3,513)| 3,465 195 |1,537 | 1,733)| 1,596) 137 48 
a 4,803); 1,951)) 1,948 751 461 736) 601 135 2 | 2,852}| 2,852 482 344 | 2,026)| 1,834 193 hate 
Sihaccounduwd« 5,546}, 2,854)| 2,852 518 |1,272 | 1,062 889 173 1 | 2,693)) 2,689 435 698 | 1,557|| 1,430] 126 4 
0 er 2,114}} 1,075)}| 1,075 342 108 624 506 ae 1,039); 1,039 181 440 418 407 11 “aah 
eee 2,169 642 640 176 90 374 282 92 2 | 1,527}| 1,442 259 497 685 603 82 86 
ree 4,216 913 896 235 15 646 422 224 17 | 3,303)| 3,288 404 418 | 2,466)) 2,178} 288 15 
cats wrbke os 8 ,006}| 1,772)) 1,761 471 26 | 1,264 607 657 12 | 6,234)| 6,173 324 912 | 4,937|} 4,281} 656 61 
Ss anip 0% ayes 8 ,645]| "4, 645]/ "4,635 952 127 |73,556)| 72 ,084/ 71,472 10 | 74,000)| 73,895 208 7734 1°2,953)|"2,352| 601 105 
1947 99 ,608]| #7 ,448]) 7,144//2,225 203 | 4,716)| 3,498] 1,218 60 ee 1,983 44 422 1,517}} 1,236] 281 177 
1946— December | 71 ,023 r8i1 r8ii ee i ac we r691 7565 _ ae r213 r198 50 34 r113 "86 27 15 
1947—January. 646 7506) 7496) 215 21 260) 7217 4h 10 7140) 7136) 11 22 7104 786 18 a 

February 7462 304 7302 97 34 7170 7127 44 2 158 56, 1 24 31 8 22 101 

March... 856 7636) ro1s 293 12 r3i1 267 44 21 220) 191 2 50 140) 136 A 29 

April.... r891 785 778 ne hs eandn 376) 241 136 7 7106) r101 3 20 78 r44 34 5 

May..... r702 7348) °333 106 15 212 r80 132 15 7354 7354 1 33 7319) 7229) 91 bus 

Ds wid 71,038 r745 745 212 15 519) 435 eS 7293 r255 2 38 214 7165 48 38 

July 41,033 9863 619 124 12 483 r3i1 , 170) 170) il 40 118 107 il be 

August... 514 7323 "323 185 8 7129) r119 , 191 191 3 40 147 140 7 

September 785 621 r621 277 85 °258 7175 in dscae 165 42 122 113 9 

October. . 813 r713 "713 oS Sa 7599 r410 189 —— 101 101 5 20 7 $1 25 

November 705 571 571 Se Oi faeas 470) 336 134 . 134 134 2 48 84 78 6 

December} 1,160}} 1,029)) 1,026 Oe Redd ods 926) 780 146 4 = 130) 2 45 83 80) 3 

r Revised. 
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NEW CORPORATE SECURITY ISSUES? 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
{In millions of dollars} 


















































































































































olume 
j 74 Proposed uses of net proceeds 
iZ* (in 
hou- 
nds of enn os — ear Yae New money Retirement of securities 
mead proceeds? | proceeds* —e ee Other 
Total || Plant and| Working | yo¢q; || Bondsand| Preferred | other debt | PUPOSSS 
equipment| capital notes stock 
eee 57 32 26 231 231 btees tes 11 
1,443 2,266 208 111 96 1,865 1,794 71 170 23 
i "390 4,431 858 380 478 3,368 3,143 226 154 49 
053 2,239 991 574 417 1,100 911 190 111 36 
2,110 681 504 177 1,206 1,119 87 215 7 
998 2,115 325 170 155 1,695 1,637 59 26 
1.176 2,615 424 145 1,854 1,726 128 174 19 
"841 2,623 661 207 1,583 1, 100 144 28 
912 1,043 474 287 187 396 30 138 35 
912 1,147 308 141 167 739 667 72 73 27 
833 3,142 657 252 405 2,389 2,038 351 49 47 
158 5,902 1,080 442 4,555 4,117 438 134 133 
674 6,744 3,279 2,115 1,164 2,855 2,379 476 379 231 
163 6,111 4,270 3,224 1, 1,378 1,191 187 310 153 
i 894 711 572 139 136 119 17 35 12 
170 316 183 138 45 120 81 38 1 |e 2 
895 260 105 101 18 16 15 5 
442 285 153 132 121 110 11 31 5 
441 254 101 153 85 5 98 3 
205 437 180 109 71 232 198 34 19 7 
"959 727 498 426 72 207 164 43 15 6 
855 435 370 64 112 103 9 17 24 
953 245 118 99 19 104 102 3 16 6 
847 434 2 179 65 154 154 1 9 26 
612 510 388 122 33 15 18 45 24 
— 547 425 354 71 81 74 7 22 18 
ar 1,063 932 800 132 93 91 2 12 26 
es. 
‘ion. 
ied PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 
Railroad Public utility Real estate and financial 
Year or month | Total Retire, All | Total Retire- Total Retire-| All 
— net New | ment of| other | net New | ment of! net New | ment of| other 
pro- ||money| securi-| pur- | pro- ||money| securi- pro- ||money| securi- | pur- 
ties | poses‘| ceeds ties ceeds ties | poses‘ 
‘or- 21 120 31 1 11 77  ) a Vea 19 
ign? $7 54 10 | 1,2 30 | 1,190 122 72 4 
139 558 77 | 1,987 63 | 1,897 390 218 152 20 
228 110 1 751 89 611 71 57 7 
24 - | oe 1,208]; 180 3 16 8 7 1 
85 Tr Biethed 1,2 43 | 1,157 102 9 88 5 
— 115 186 18 | 1,1 245 922 155 42 9 104 
253 108 |...... 1, 317 993 94 55 18 21 
28 32 7 2 eee 464|| 145 292 4 8 se ieee 
48 46 114 |...... 22 423 21 13 4 4 
mis 102; S00]}...... 1, 40 | 1,343 107 61 42 3 
4 115 | 1,320 ]...... 2,291} 69] 2,159 85 65 56 
oe 129 59 3 | 2,129) 785 | 1,252 323 164 64 95 
4 240 35 8 | 3,121||2,122 923 279 || 169 56 54 
Rj 35 10 2 510|| 417 84 66 53 12 2 
177 28 , oe 43|| 14 26 11 5 5 
 y 67 47 18 66 58 6 
15 9 1 2 332|| 223 107 9 1 heads. 
17 93 30 61 3 a ae 
4 15 225|| 31 179 10 5 Bis esess 
= 28 536|| 353 | 181 21 em 
: 22 307|| 234 14 3 i 10 
5 23 1 28 95 2 2 ae 
‘as 4 306 157 136 51 38 4 9 
38 31 303|| 280 16 | eee 8 
sta . 37 277\| 245 31 21 15 1 5 
December. . 20 yo eee - ee 493)| 480 11 54 9 26 19 
1 Estimates of new issues sold for cash in the United States. 
“2 2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 
-_ F 3 Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 4 Includes repayment of other debt and other purposes. : e 
Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 
‘es 
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{In millions of dollars} 


QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
























































































‘ : Profits and 
Net profits,’ by industrial groups dividends 
T 
Manufacturing and mining Dividends 
Year or quarter Och - on —_ 
er on- cella- 
Total trans- | ferrous| Other | Foods. produc-| Indus- Other | neous |_ Net 1 
Iron | Ma- | Au- bever- : : non- profits 
and | chin- | tomo-| ?°rt®- metals | dura- pe ing trial dura- | SttY- Pre- | Com- 
F tion and ble ges, and | chemi- ices? ferred| mon 
steel | ery | biles : and ble 
equip- | prod- | goods tobacce! refin- is 
ment ucts ing 
Number of companies 629 47 69 15 68 77 75 49 45 30 80 74 152} 152 152 
Annual 
Scents ecm oeee 1,465), 146 115 223 102 119 70 151 98 186 134 122 847 90 564 
1940. 1,818]; 278 158 242 173 133 88 148 112 194 160 132 1,028 90 669 
Diiiashecbhscenas 2,163); 325 193 274 227 153 113 159 174 207 187 152 1,137 92 705 
REA 1 yo 226 159 209 182 138 90 151 152 164 136 161 888 88 $52 
it ad catran awed 69% . 204 165 201 180 128 83 162 186 170 149 171 902 86 556 
ey Gers ee 1,896 194 174 222 190 115 88 175 220 187 147 184 970 86 611 
Nee 1,925 188 163 243 169 108 88 199 223 187 154 203 989 85 612 
ee ee ee 32,545)} 283 | #171 130 127 136 5165 356 281 273 302 321 41,139 82 657 
Quarterly 
in amine 04004 492 49 38 63 #50 31 21 45 62 48 39 45 250) 20 142 
Megkéngepsaeed 508 53 42 77 447 27 21 46 64 45 38 47 269 22 145 
7 eS .. aa 439) 37 35 46 ‘36 23 20 50 61 43 37 53 224 21 143 
Pee. - ee 485 49 47 58 436 27 26 58 37 51 40 58 246 22 182 
a See 323 22 -19 —34 |,4-—5 20 12 65 56 63 62 82 116 20 146 
ae ee ey 604 67 49 21 #51 26 37 74 62 66 71 80 250 21 153 
ES 698) 96 32 42 ‘38 41 41 93 77 67 77 93 310 20 149 
Da ataedunecon( 9853 97 561 102 “44 50 157 124 85 77 91 66 #415 21 209 
9GF——§.. wc ccccccsces 870); 126 69 o4 #50 47 50 98 90 89 96 63 426 20 177 
ere 870) 99 83 105 456 46 57 64 111 87 92 71 432 23 192 
isk emndiens eee 860) 98 77 102 #51 46 58 69 122 78 93 67 436 22 190 
PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 
Railroad § Electric power * Telephone’? 
Year or quarter _ | Income _| Income Income 
— before Net Divi- — before Net Divi- —- before Net Divi- 
d . ; ’ . - . 
sevene — income! | dends rovenne -~ » income! | dends sevenne — me income! | dends 
Annual 
Ss sactocedees ce e 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175 
Ss benvoosue cenceneens 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178 
St bss ecccdeeretstenen 5,347 674 500 186 3,029 774 527 437 1,235 271 178 172 
Ds b.ovesccacksevvaceen 7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163 
ane ry eS 9,055 2,211 873 217 3,464 913 502 410 1,537 374 180 168 
| ea 9,437 1,972 667 246 3,615 902 507 398 1,641 399 174 168 
Bis osbbaccdetooveseuve 8,902 756 450 246 3,681 905 534 407 1,803 396 177 173 
Sy i dbnenedeatereneaet 7,627 273 289 235 3,828 953 645 454 1,992 277 200 171 
Quarterly 
ee re erry 2,277 430 149 31 966 288 142 101 436 115 46 41 
Bs ne dvbvacennuwe 2,422 514 199 68 909 230 125 95 444 109 45 44 
Deb vovccddyccueees 2,230 237 127 28 888 205 119 96 449 103 44 43 
Sébveocwedtieckaen 1,973 —426 —25 118 917 181 148 115 474 70 43 46 
G8. . ccvcccncceaesecs 1,869 39 14 56 970 299 196 107 475 84 54 43 
ee ae 1,703 —57 —45 52 920 221 151 110 497 75 53 43 
Mo oc vedascesebdoss 2,047 161 128 41 936 207 142 112 502 56 44 43 
Bec ceweavescenenss 2 ,008 130 191 85 1,002 226 156 125 519 62 49 42 
SEWER, o's ce cdctscovtctes 2,039 163 86 43 1,079 289 191 115 $27 67 44 40 
Deetennebecesaunes 2,111 185 117 50 1,032 247 166 115 478 29 21 33 
i-eess~es ds coouesen 2,177 181 109 37 1,018 196 135 lll 555 38 27 33 









































1“*Net profits’ and ‘‘net income” refer to income after all charges and taxes and before dividends. 
? Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 
* Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 


‘ Partly estimated. 


* Class A and B electric utilities, covering about 95 per cent of all electric power operations. 


1 Thirty large companies, covering about 85 per cent of all telephone operations. 


§ Class I line-haul railroads, covering about 95 per cent of all railroad operations. 
i Figures include affiliated nonelectric operations. 
Series excludes American Telephone and Telegraph Com- 


pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 
* After all charges and taxes except Federal income and excess profits taxes. 
Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated); Federal Communications Commission for telephone companies (except dividends) ; 


published reports for industrial companies and for telephone dividends. 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 o 
phone companies) and p. 908 of the BULLETIN for Se 
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ember 1944 (electric utilities). 


Figures for the current and 


presses year subject to revision. 
the BULLETIN for November 1942 (tele- 
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[On basis of daily statements of United States Treasury. 





UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
In millions of dollars] 















































—_ Marketable public issues ! Nonmarketable public issues Fully 
Total ota Non- | guaran- 
interest - Special t t-| teed 
ete direct 4 oe. U.S, | Treasu issues — hg 
debt direct || totais || Treasury] cates of | Treasury] Treasury Total? || savings | t@* am debt 
7 debt bills | indebt-| notes | bonds bonds | s@vings | Senies 
edness notes 
1941—June. . 48 ,961 DME Bacvccees 5,698 30,215) 4,555 S000 Fo os cicas 6,120 574 6,360 
; Dec... 57 ,93 Ls 0 bdsne 4 5,997 33,367| 8,907 6,140 471 6,982 487 6,317 
1942—June. . 72,422 2,508 096 | 6,689 | 38,085) 13,510 || 10,188 | 3,015 7,885 454 | 4,548 
Dec... 108 ,17 6,627 | 10,534 9,863 49,268 7 15,050 ° ,032 862 4,283 
1943—June.. 136, 11,864 561 9,168 57,5 ° 21,256 7,495 | 10,871 1,316 4,092 
Dec... 165 ,877 13,072 ,843 | 11,175 67, 36,574 || 27,363 8,5 , 703 1,370 4,225 
1944—June.. 201 ,003 14,734 | 28,822 | 17,405 79,244) 44,855 ,606 9,557 | 14,287 1,460 1,516 
Dec. 230 ,630) 16,428 | 30,401 | 23,039 91,585) 50,917 || 40,361 9,843 | 16,326 1,739 1,470 
1945—-June 258 ,682 7,041 | 34,136 | 23,497 | 106,448] 56,226 || 45,586 | 10,136 | 18,812 2,326 409 
bo 278,115 17,037 | 38,155 | 22,967 | 120,423) 56,915 || 48,183 8,235 | 20,000 2,421 553 
1946—June 269 ,422 17,039 | 34,804 | 18,261 | 119,323) 56,173 || 49,035 6,711 22/332 1,311 467 
259,149) 17,033 | 29,987 0, 119,323) 56,451 || 49.776 5,725 | 24,585 1,500 331 
1947—-Jan...... 259,77 17,074 | 29,791 | 10,090 | 119,323) 57,157 || 50,343 5,590 | 24,777 1,399 262 
bevend 261,41 17,048 | 28,784 | 10,090 | 119,323) 57,765 || 50,717 5,570 | 24,938 3,305 181 
Mar.....| 259,124 17,038 | 27,792 8,142 | 119,323) 58,156 || 50,945 5,443 yl 3,324 175 
ABT. 000 257,701 16,610 | 26,294 8,142 | 119,323) 58,612 || 51,117 5,477 | 25,280 3,275 171 
a. 258 , 343 16,002 | 26,294 8,142 | 119,323 ,863 || 51,240 5,525 | 26,186 3,368 171 
une. . 258 , 286 15,775 | 25,296 8,142 | 119,323) 59,045 || 51,367 ‘ 27 ,366 3,173 83 
july beeit 259, poe 15,756 | 25,122 8,142 | 119,323) 59,296 || 51,552 5,592 | 28,516 3,127 74 
Aug. 260 ,09 15,735 | 25,025 8,142 | 119,323) 59,499 A 5,642 | 29,220 2,987 73 
Sept 259, 145 15,725 | 24,894 7,840 | 119,323) 58,640 || 51,759 5,531 | 29,520 3,038 70 
ES 259,071 15,732 | 24,808 7,840 | 118,564) 59,714 || 51,897 5,618 | 29,447 2,801 78 
Nov..... 258, "212| 15,335 | 24,501 7,840 | 118,564) 59,670 K 5,534 | 29,517 2,621 &3 
Be 600: 256, 15,136 | 21,220 | 11,375 | 117,863} 59,492 || 52,053 5,384 | 28,955 2,695 76 
1948—Jan...... 256,574 14,838 | 20,677 | 11,375 | 117,863) 59,893 || 52,479 5,403 | 29,148 2,616 72 
i | 


























1 Including amounts held by Government agencies and trust funds, which aggregated 5,261 million on Dec. 31, 
? Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public dg iictudes adjusted service, 


conte, Armed Forces Leave bonds, and 2% pe 


Back figures.—See Banking and Monetary Siatistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC 
SECURITIES OUTSTANDING JANUARY 31, 1948 


{On basis of daily statements of United States Treasury. 


In millions 




















of dollars} 
Issue and coupon rate |Amount Issue and coupon rate |Amount 
} 

Treasury —_ i ‘Treasury bonds—Cont. 

Feb. 5, 19 = 1,002 Dec. 15, 1949-52 ?..3% 491 
Feb. 13, 44 : 1,104 Dec. 15, 1949-53 2. .2%% 1,786 
Feb. 19, 1948. 1,102 Mar. 15, 1950-52.....2 | 1,963 
Feb. 26, 1948.. 1,203 Sept. 15, 1950-52 ?..2% 1,186 
Mar. 4, 1948.. 1,201 Sept. 15, 1950-52..... 2 | 4,939 
Mar. 11, 1948... 1,205 Dec. 15, 1950......1% | 2,635 
Mar. 18, 1948.... 1,302 June 15, 1951-54 '!..2% | 1,627 
Mar. 25, 1948... 1,103 Sept. 15, 1951-53..... 2 | 7,986 
Apr. 1, 1948. 1,304 {| Sept. 15, 1951-552... .3 755 
Apr. 8, 1948.. 1,305 Dec. 15, 1951-53 ?..24% 1,118 
Apr. 15, 1948 1,003 Dec. 15, 1951-S5.....2 510 
Apr. 22, 1948. 1,003 Mar. 15, 1952-54...2% 1,024 
Apr. 29, 1948. 1,001 June 15, 1952-54..... 2 | 5,825 
15, 1952-55...24 | 1,501 
ec. 15, 1952-54..... : 6.663 

June 15, 1953-55 ?.... 

Reb. Te Loa ng | 3,047 || June 15, 1954-562. .2i4 | 68 
Mar. 1, 1948........ 7% | 2,142 || Mar. 15, 1955-60 *. .2 7% er 
Apr. 1, 1948..... _u%& | 1,321 Mar. 15, 1956-58... .2% oa 
June 1, 1948... % | 1,777 || Sept. 15, 1956-S9 *. 294 P oa 
July 1, 1948 Ser.“F"" 1% | 2,742 || Sept. 15, 1956-59. . .2°4 o 

uly 1, 1948 Ser.“G" % 1,127 June 15, 1958-63 “; 2 re) 5.284 

July 1, 1948 Ser.“H”™ % | 2,209 || June 15, 1959-62 2% He 
Oct. 1, 1948 Ser."J" “1 | 1,354 || Dec. 15, 1959-62. .2%4 — 
Oct. 1, 1948 Ser."K” 1 | 1,467 || Dec. 15. 1960-65 2. 24 Hered 
Jan. 1, 1949. . 1% | 2,592 ;| June 15, 1962-675. .2)4 | 2. 

Dec. 15, 1963-68 ?..214 | 2,831 
| June 15, 1964-69 #, 214 | 3,761 

Treasury notes pee a pone by 24 he ons 

ar. 15, -703.. ‘ 

Sept. 15, 1948..... 1% | 3,748 Mar. 15, 1966-71 oe 3,481 
Oct. 1, 1968..... 1 4,092 June 15, 1967-72 3. 3 7,967 

Dec. 15, 1967-72 3. .244 |11,689 

Treasury Bonds Postal Savings 
Mar. 15, 1948-5U*. 2 1,115 (i 2% 114 
Mar. 15, 1948-5124. 2% 1,223 ||Panama Canal Loan .3 50 
June 15, 1948 ..... 1% 3,062 
Sept. 15, 1948 2..... 216 451 Total direct issues... .|164,917 
Dec. 15, 1948-502... .2 571 — 
June 15, 1949-51..... 2 | 1,014 |\Guaranteed securities 
Sept. 15, 1949-51.....2 | 1,292 || Federal Housing Admin. 

Dec. 15, 1949-51.....2 | 2,098 Was bee cet esau 28 

















1 Sold on discount basis. 
p. 207. 
3 Restricted. 


Fesruary 1948 


See table on Open-Market Money Rates, 


? Partially tax exempt. 
4 Called for redemption on Mar. 15, 1948. 


r cent Treasury investment bonds, series A-1965, not shown separately. 


UNITED STATES SAVINGS BONDS 
{In millions of dollars] 























Amount | Funds received from sales during Roles. 
out- period es 
Month standing maturities 
at end of 
month All Series | Series | Series All 

series E F G series 

Fiscal year 

ending: 

June—1940. * Sb | eae Pee ee 114 
1941. 4,314 | 1,492 203 67 395 148 
1942..| 10,188 ,994 || 3,526 435 | 2,032 207 
1943..| 21,256 |11,789 || 8,271 758 | 2,759 848 
1944. .| 34, 15,498 |/11,820 802 | 2,876 2,371 
1945..| 45,586 |14,891 |/11,553 679 | 2,658 4,298 
1946. .| 49,035 | 9,612 739 407 | 2,465 6,717 
1947..| 51,367 | 7,208 || 4,287 360 | 2,561 5,545 
1947—Jan....| 50,343 952 535 53 364 483 
eb....) 50,717 712 394 41 278 398 
Mar.. 50,945 616 372 35 209 449 
| Apr. ...| 51,117 572 349 33 191 455 
| ay...| 51,240 488 305 25 158 421 
June...| 51,367 482 301 24 157 433 
July...| 51,552 559 339 27 193 457 
Aug.. 51,664 460 294 21 144 404 
Sept. 51,759 466 304 21 142 431 
Oct.. 51,897 488 304 22 162 404 
Nov 52,008 412 263 17 131 357 
Dec 52,053 487 325 24 137 434 
1948—Jan....| 52,479 770 479 44 248 454 








Maturities and amounts outstanding January 31, 1948 





Year of 
maturity 


All 
series 


Series 
E 






































OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
[Estimates of the Treasury Department. Par value, in millions of dollars] 





Held by banks Held by nonbank investors 





_ Total Other U. S. Govern- 
End of month interest- corpo- ment agencies 
bearing An ' Indi- t entlane and trust funds 

securities pose viduals — 
associa- Special 
tions 








1941—June......... 
December. 
1942—June... 


NNNNK 
CntUAOUR Venn 


sSS5S58582 


s 


108 , 183 
257,980 97 850 


255,146 92,788 - 162,358 
255,197 : 


eK OC MNOU ES WWww 


‘2 6 6.6.2.8 @ ae oe 


-—-— 
wre 
na 
Sei r 


eee 
sis 


nN 


27 ,366 
28 ,516 
29,220 
29,520 
29,447 
29,517 


852853 33 


164 ,446 
165,291 
164 ,048 


SSSSS55 SESSSSSSSES58 


— ee ee ee 
NNNN NN 


NNNNNYSS OQAOUEAWNHe 


3585888 SSSSS22S2 


Ree wyy 
cooococo 
2 

nem 


November... ....| 255,674 ; ; ‘ 164,165 12.1 















































1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 
Oct. 31, 1947. 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES* 
{Marketable public securities. In millions of dollars] 





End of month End of month 

















Treasury bonds 
and notes, 
due or 
callable: 

Within 1 year: 

1945—Dec.... . |198, 82 24, 262/|82 , 830)10, 491/23 , 183/51 ,046 1 ka oe a 63 

1946—June....| 189,649 ‘ 23 , 783|76,578)11, 220/24, 285/47 ,015 —— 116 

Dec... ..|176,658 . 23 , 350/66 ,962)11,521/24, 346/44, 177 a 181 

1947—June....|168,7 21, 872)62 , 961/11, 845/23 ,969)42 684 1947—June.... 374 


Oct... . .|167,142 22, 168/62 , 52911, 769}23 , 445/42 ,879 aa ° 277 

Nov... .]166,437 22,209 11,646 42,685 Nov.,.. ® ° 237 
Treasury bills: 1-5 years: 
1945—Dec..... 12,831} 2, ie as 1,723|} 1945—Dec..... ° 701 
1946—June.... ; 14, 466 3 1,424 1946—June.... 709 
=r y 14,745 er 1,088 Dec 1,047 
1947—June....| 15,775 14,496 1 479|| 1947—June.... 1,574 


Oct.....| 15,732 13,563} 1, 7 1,050 27,283) 1,424 
Nov.. 15,335 12,558 , 8 § 1,305 Nov.... 27,268} 1,411 
Certificates: 5-10 years: 
38,155 8, 364/18, 91 11,211 1945—Dec..... 21,007} 2,058 

34,804 6,813 243 10,439 1946—June.... 21,933} 1, 
Dec.....| 29,987 7,496 257 10,459 ee 16,657| 2,042 
1947—June....| 25,296 6,280) 8, 249 362)| 9,821 1947—June.... 11,577) 1,245) 2,002 


Oct.....| 24,808 7,087 ; 213 299) 9,480 a 12,133} 1,077] 1,681 
Nov... .] 24,501 q 7,255 . 198 275) 9,317 Nov.... 12,162] 1,018} 1,653 
Treasury notes: 10-20 years: 
22,967 2,120)15, 179 576| 4,383 5 ,523|10,996 
1946—June....| 18,261 9| 1,748/11, 227 623) 4,258 we * 3, 6,026 
Dec.....]| 10,090) 355| 6, 211 603) 2,796 Dec 32,3 5,303 9, 886 
1947—June....| 8,142 369) 4, 183 285| 2,443 1947—June.... 3,374 6,751 12,425 


Oct.....] 7,840) 811) 4,45 81 163} 2,330 Oa. <. 4 7,182}15 ,448]12,848 
Nov.... 7,840) 1,425 , 967 71 173) 2,202 Nov... . 7,226)15 ,408 
Treasury bonds: After 20 years: 
1945—Dec.....|120,423)} 6,915 947 10, 217/22, 230/33 ,579 1945—Dec..... e 2,051) 6,933 
1946—June....|119,323)| 6,655 755 10, 743|23 ,073 1946—June.... 2,510) 6,325 
Dec.....|119,323}) 6,186 753 . 11 ,049/23 ,226 Dec 084 a 2,687) 6,602 
1947—June....|119,323)|) 5,306 727 11, 407)23 ,305 1947—June....| 14,405 964 1,649) 3,358 


Oct.....{118,564)| 4,251 708/49 , 298/11, 465/22 ,943/29 , 899 Oct... s' 1,588) 3,186 
Nov... .|118,564]) 4,468 971149 ,263)11 , 365/22 ,751/29,746 a ae : 3 1,547) 3,149 
























































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks and the residual ‘‘other’’ are not entirely comparable from month to month. Figures in column headed “‘other”’ include holdings by non- 
reporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively small amounts of 
nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

! Including stock savings banks. 

? Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 
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[On basis of daily statements of United States Treasury. 


SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
In millions of dollars) 














































































































































Mis- Increase (+) or 
War | Trans- 
Income taxes") cella- In- Budget decrease ( — 
neous _— Other| Total | Net | ter- _~ a — RJ surplus ae during period 
Period inter- re- re- re- est (+) or | 8° 
ond rity | cine ceipts |ceipts*} on fense | ac- | pendi-j|expend- deficit |COUBtS| General 
With- Other | reve- | t@*e® - debt activ-| counts} tures |} itures (-) etc.4 fend Gross 
held = ities | etc. ce | debt 
Fiscal year soaies: 
une 1945 .| 10 ,289/24 ,884) 6,949] 1,793/3, , 740/46, +4 ,529| +57 ,679 
une 1946. .| 9,392/21,493) 7,725] 1,714/3, » 239/43, —10, 460] +10,740 
une 1947.... 10 ,013}19,292| 8,049} 2,039)5, , 703)43, —10,930| —11,136 
1947—January... 546] 2,117] 693 58 + 3, +1,210] +628 
ebruary...| 1,376) 1,845 666 387 4,643) 4, +2,422| +1,642 
March..... 785) 3,865 682 118 5,724) 5, —224| —2,294 
Po ar 584] 1,012 638 75 2,624) 2,5 —2,598) —1,423 
a ate. 6s 4 1,218 595 365 3,204) 2, —245 +642 
ee 778) 2,492 602 125}1, 5,480} 5,473}1, —758 —57 
iimneee- 625| 757} 663| 80 2,469) 2, —239] +1,161 
August..... 1,255} 413) 643) 352 2,865) 2, +332 +649 
September 797) 2,639 699 136 4,884) 4, +552 953 
October . 644 702 782 71 2,455) 2, +155 -74 
November 1,315 350) 695 329 3,053) 2,743 —172 +859 
m 1,889) 767 145 4,2 4,2 —838| —1,312 
1948—January.... 624/*2,613) 656 $1 4,310) 4,275 +1,551 —326 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
Social Security 
ecnenmtn an Re Other Assets 
in check- Balance 
— Net wn | quunet Ex a. ae. - tabi | 4.8 1 
Invest- . | aun Re- Invest- at . posits | Other ties Seneee 
re- pendi- vern- pendi- | Total in in fund 
ceipts | ™€"** | ‘tures | ment | SCiPt® | ments | ‘tures Federal | special | ***¢ts 
agencies Reserve | deposi- 
Banks taries 
Fiscal year ending: 
June 1945..... 3,239 | 2,757 453 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 | 24,698 
June 1946..... ,940 | 1,261 | 1,618 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 | 1: ,238 
June 1947..... 3,219 | 1,785 | 1,493 —196 3,009 1,577 2,117 3,730 1,202 2 1,565 422 , 308 
1947—January.... 219 45 126 131 123 44 121 5,102 1,620 2,736 746 391 4,711 
bru 440 87 123 11 361 41 224 7,478 2,561 3,363 1,554 344 7,134 
83 201 134 —32 207 17 2 »233 2,369 | 3,292 1,571 323 | 6,909 
157 5 133 -—60 197 32 —26 | 4,707 842 2,317 1,548 395 | 4,312 
590 159 126 —33 327 456 110 4,402 989 1,807 1,607 336 4,066 
246 476 137 90 477 305 348 3,730 1,202 962 1,565 422 3,308 
632 398 154 158 153 46 159 460 884 958 1,617 391 3,069 
573 150 134 176 400 281 26 3,705 $749 1,362 | *1,593 304 3,400 
65 272 124 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952 
163 24 123 —216 168 14 103 4,498 1,393 1,437 1,668 391 4,107 
November .. 523 274 107 128 160 17 19 4,292 1,290 1,417 1,585 357 3,935 
m 80 119 116 57 153 25 464 3,454 866 968 1,621 |" 357 3,097 
1948—January.... 254 68 126 —283 313 21 154 5,042 2,256 959 1,828 394 4,648 
er Preliminary. r Revised. 


1 Details on collection basis given in table below. 


mailed reports for this month; this accounts in 


Back figures.— 


Banking and Monetary 


* Withheld by employers (Current Tax Payment Act of 1943). 
* Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund 
4Excess of receipts (+) or expenditures (-). 


§ Change in classification. 


rt for the increase over January 1947. 


INTERNAL REVENUE COLLECTIONS 
[On basis of reports of collections. 


In millions of dollars] 


tatistics, Tables 150-151, pp. 513-516. 











Individual Corporation income 
income taxes and profits taxes Estate | Excise and 
Period ont — - 
Normal Other S | Cemaneous 
bess g Other and —_ profits | *@*es taxes 
surtax taxes 

Fiscal year ending: 

a eo Seer 1,418 1,852 1 37 407 2,547 
Se ae. ,263 3,069 1,618 57 433 3,405 
Poe 686 5,944 4,521 5 ,064 84 447 4,124 
1944.......] 7,823 | 10,438 5,284 9,345 137 Si1 4,842 
Sere 10 ,264 8,770 4,880 | 11, 144 643 6,317 
ee 9,858 8,847 4,640 7,822 91 677 7,036 
a 9,842 9,501 6,055 ° 55 779 7,285 

1946— December. . 27 420 752 925 9 62 652 

1947—January... 657 2,196 250 266 6 66 639 
February. . 1,971 1,082 177 127 3 84 595 
March..... 81 1,967 1,712 80 3 103 541 
BORE s 66 +006 1,014 648 228 66 2 68 572 

Swan one 1,528 158 170 63 3 62 539 
June....... 33 1,068 1,386 61 2 55 560 
) “eee 1,133 297 370 49 2 66 618 
August..... 1,495 62 276 43 1 79 572 
September 26 1,128 1,514 35 1 64 625 
October . 1,188 246 384 28 1 65 736 
November 1,491 67 249 22 2 54 627 
December 36 408 1,463 24 1 65 691 


























Fesruary 1948 








* Receipts are based on telegraphic rather than the usual! 


CASH INCOME AND OUTGO OF THB 




















UNITED STATES TREASURY * 
{In millions of dollars] 
Cash | Cash feome (+) 
come 
Period income | outgo or 
outgo (—) 
Fiscal year ending 
June—1941........ 9,371 | 14,060 —4,689 
Dssecssss 15,291 | 34,585 | —19,294 
Sv edeess 25,245 | 78,979 | —53,735 
a "984 | 94,079 —46,095 
ee 51,041 | 95,986 | —44,945 
SPER sv ccccsee 47,793 | 65,692 | —17,899 
SOG vcveceses ,643 | 39,985 : 
1946— December 4,207 3,629 +578 
1947—January..... 3,889 2,783 +1, 106 
ebruary.. §,127 3,667 1,460 
March...... 5,946 3,322 2,624 
get binnins wi 2,819 3,654 —835 
livtis dws ¢ 3,316 | 3,351 —35 
ine he done 5,295 5,193 +102 
vnbioeas , 565 3,392 —827 
August...... 3,193 3,152 +41 
eee] 4,712 3,959 +753 
October. .... 2,631 2,612 +18 
November 3,349 ,533 +816 
December 4,031 3,521 +510 
1 Revised figures. For description, see Treasury 


Bulletin for September 1947. 
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GOVERNMENT CORPORAT)JINS AND CREDIT AGENCIES 


[Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 





Assets, other than i : : Liabilities, other than 
interagency items interagency items 





Com- D Bonds, notes, ss S. 
. . : modi- oe Land, ferred and deben- on 
Corporation or agency ties, struc- tures payable 

sup- comtn and Other | ment 
Total ; li U.S t *| undis- liabil- | inter- 
plies, - Ss. Othe and Fully S43 

d , ee T : trib- e ities est 

an Govt. ~y- |°94IP-| ited guar- | Other 
mate- | secu- rities* ment |. 3 anteed 
rials | rities en by U.S. 








All agencies: , 
Sept. 30, 1946 29, 569)|1, 1,429] 1,836] 390/16, 299 377| 1,250] 3,377 
Dec. 31, 1946 30,409 1,265] 1,873} 547/16, 339 261) 1,252] 3,588 
Mar. 31, 1947....... - ++ [32,337], 1,003] 1,985] 3,426|15; 380 169| 1; 3.142 
gine 30, 1947.... . «+» - /*29,666))1 ,7 851] 1,777] 3,565]12, 165 83 06] 2,045 

pt. 30, 1947.. .. -/31, 0371, ; i 1,725} 3,553]12, 283 2,144 
Coa by agency, 
Sept. 1947 
Department of po atal 
Farm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks 
Production credit corporations. . . 
Regional Agricultural Credit Corp. 
Agricultural Marketing Act Re- 
volving Fund 
Federal Farm Mortgage Corp 
Rural Electrification Administration 
Commodity Credit Corp........... 
Farmers’ Home Administration. . . . 
Federal Crop Insurance Corp....... 


Housing and Home Finance Agency: * 
Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insur- 
ance Corp. 
Home Owners’ Loan Corp. : 
oer Housing paleaieieeantions and 
liate:* 
Public Housing Administration *. . 
Defense Homes Corp. 
Federal Housing Administration... 
Federal National Mortgage Association 
Reconstruction Finance Corp.’..... 


Export-Import Bank 
Federal Deposit Insurance Corp....... 
Federal Works Agency 
Tennessee Valley Authority 
U.S. Maritime Commission: 
Maritime Commission functions *... . 81 
War Shipping Adm. functions ® , ere 191 
All other”... 8, 589 7 15 3,386 49 


















































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





Sept. 30, 1947 





Fed. June 30, 
inter- | Banks Farm- Home Public 3 F.C. 19. 


medi- | for co- ity| j — Hous- J all 
ate | opera- - i i agencies 


Purpose of loan 


credit | tives | Corp. f . Loan 
banks . 





To aid agriculture 592 7\| 2,200 
To aid home owners dite wa a te 665 
To aid industry: 
Railroads 162 
240 
To aid financial institutions: 
6 

340 
5,405 
Less: Reserve for losses....... (5) 7 397 


Total loans receivable (net)... 4 391 5 ,523}| 9,212 


















































1 Assets are shown on a net basis, i.e., after reserve for losses. 

2 Includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the International Bank for 
Reconstruction and Development—159, 318, 476, 635, and 635 on Sept. 30 and Dec. 31, 1946, Mar. 31, June 30, and Sept. 30, 1947, respec- 
tively; International Monetary Fund Quota—2, 750 on Mar. 31, June 30, and Sept. 30, 1947, 

3 Deferred charges included under “Other assets’’ prior to Mar. 31, 1947. 

4 Federal land banks are excluded beginning June 30, 1947; U. S. Government interest in these banks was liquidated June 26, 1947. 

§ Less than $500,000. 6 Reorganization Plan No. 3 of 1947, which became law on July 27, 1947, established the Housing and Home Finance 
Agency in lieu of National Housing Agency, with three constituent agencies: Home Loan Bank Board, Federal Housing Administration, and 
Public Housing Administration. Figures for the latter ae ear activities under United States Housing Act, as amended; its war housing and 
other operations are included under “all other." 7 Includes U. S. Commercial Co. and War Damage Corp. § Figures are for Mar. 31, 1947. 
* Figures are for Feb. 28, 1947, except for oy eae and UNRRA activities, which are for Mar. 31, 1947. ” Figures for three small agencies 
included herein are for dates other than Sept. 3 


Notr.—This table is based on the revised ol of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. For monthly figures prior to Sept. 30, 1944, see earlier issues of the BuL- 
LETIN (see p. 1110 of the November 1944 BuLLETIN) and Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and ‘‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Construction 
Industrial production Employment 5 


(physical volume)* ama (value)® 1939 = 100 
1935-39 = 100 1923-25 = 100 





Pm 
actures 

Year and month eer 
cul- 
Dur- a tural 
able able 














Ad- | Unad-|| Ad- | Ad- | Ad- | Ad- Ad- | Ad- 


Ad- 
justed justed| justed justed| justed justed} justed justed| justed 











USSwMm WR wWee wm ows SHON AIW- 
ROM mw AKO SOCRS Bw ee WH AWDADD 


& PUP NOUN Awenw seuKNN NUON KOS 


ee BUAUN NEO BUPA BUDAOe BO: 


CO Beso 





Petet Yt eel) tt 
NN OW SO ww 
Ouest CON O-= 
BNAGHeE NeW NAS 


PURMAWON UE ASL 
MROAUNAIDCAU—OD 


UbVUNOwMOCOBDU 
a4 INE NODAL & 
20 Awe RACOWN 

SMAOCwnNANATHK AW 


SANE ADRAMUIAAUW 
SOR Wh mONwNw 


P191 P173 















































* Average per working day. » Preliminary. * Revised. 

1 For indexes by groups or industries, see pp. 216-219. For points in total index, by major groups, see p. 237. 

? Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 223 of this BULLETIN. 

2 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

‘ For indexes by Federal Reserve districts and other department store data, see pp. 225-227. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for department 
store sales, June 1944, pp. 549-561. 
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(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 





INDUSTRIAL PRODUCTION, BY INDUSTRIES 


1935-39 average = 100} 

















1946 1947 
Industry —— 
Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept.| Oct. | Nov 
Industrial Production—Total......... 2... 666s seee- 182 | 189 | 189 | 190 | 187 | 185 | 184 | 176 | 182 | 186 | 198 | 192 





i dn oc co ccpe ee senuceedsasécbetrens 
EP RPE Ee ee ee 


lron and Steel 


ee. covens codshwole dibead ehdiGer ane dededated 

aE an ns cbt nee been nee e Gevctunssesiun 174 | 206 | 207 | 213 | 213 
I, 266s conned é dkhe Gtetthn oe owes tette 145 | 177 | 174 | 179 | 178 
nnn sd cnhek ae 3h ke adie ees bel ¢ owls Uhehicn 381 | 414 | 446 | 457 | 461 


et ainhedert ott tne ss i +0 bc eed del abet sn ciose's nas 
Manufacturing Arsenals and Depots... . 2... 66. eee ene 


Premnsaniates TRPUNEEE, « cc ccccscccccocessceceseecesces 
Automobiles (including parts).................0.2.55- 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 

Private and Government)!..............6.00200eee0e 


Nonferrous Metals and Products. . .. 1... 6c cece ccc enees 


193 


kk ei ods cle 6 ae Oabi 
(Copper smelting; Lead refining; Zinc smelting; 

uminum; Magnesium; Tin)!.................. 
Pe a ondae dead bb Orde bans oes 2900602 cecceeces 

(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
ans said bak mares 60 6 ase thitent 


ee ok... aan pales diene eb eaie «pablo 


I ar 8 okt Da se sy adeeb oath co eG edhe een 
ee ee Gee FOR v'c'on cron veces cctbsvchcans 
i. <tekkdcxemeneneiecemes «+ whktsan mee 


Ss - . eee ea Kh Gm baaidn ae ee bb be chee Gk 
N\A TOE ED SIE SECT 265 | 278 | 263 | 269 | 263 
NE i cade cbe ance dwséuhedeobwecheuns 177 | 182 | 203 | 192 | 175 


Eee canst ine p ed deweyeses > ss stinn Oe 152 | 168 | 164 | 165 | 164 
Gypsum and plaster products.................0-00055 219 | 227 | 232 | 224 | 218 
Abrasive and asbestos products. ................40005- 263 | 271 | 260 | 258 | 249 
Pree Tae) ee Pe PES oe 


Nondurable Manufactures....................+.45- 
Se ss cence adh naka dan tnd oe konene eel 


pI I Sa Se ENE Ee eA. 

dso ao ogee sae Gene 6-06 086 +e eee 141 | 161 | 161 | 160 | 154 
inca n Le edie Gun + an.4 @ae.9 kine 254 | 263 | 262 | 270 | 270 
OEE EEE EEE OEE: ORAS ED RES PNR i A 
REE Se a a EE 2 180 | 171 | 178 | 172 | 159 
Carpet wool consumption..................+. 165 | 155 | 174 | 182 | 170 

Apparel wool consumption.................. 223 | 214 | 222 | 210 | 195 
ee 8 cnc cee racenevenses 175 | 166 | 169 | 161 | 149 
EE OO TE Oe 171 | 160 | 158 | 145 | 128 
SS RD, 4 Sy eS ee - 180 | 175 | 184 | 183 | 178 


Woolen and worsted cloth.................... 
pO ES ee ee ee 


i ee ee in a oe Bib ee alle 


i on aie ie ateken nas és ree ae .«+-| 122 | 127 | 134 | 140 | 137 
EEE ae Ne IE 94 98 99 99 | 102 
EE rr re ere 68 67 81 84 79 
rs en 2 + 0.6 oer nine coens ee he abe 130 


ee aa Sade cnn h eso 4keceuenaspese ease an 


nn ine skncemessracsornstun’ 


ES EP ee 
Cr CL, od catind sped bane heated sexe OU ae ae Pee Pee 
PRIINEOS GOTT GOORRCED. «20s cc ec ccrcveccccvsces ?147 |7148 

thats dar ee rhseeneecabuvdake teeb condos 79 




















183 
207 
181 


198 | 205 
166 | 170 
429 | 454 


160 | 162 
224 | 225 
220 | 216 


118 | 130 
263 | 267 
130 | 156 
141 | 184 
149 | 176 
121 | 147 
108 | 134 
139 | 165 


121 | 130 
78 93 
90 87 














222 


"503 


201 


177 


188 


"160 | 161 
230 | 235 
7224 | 226 


139 | 149 
280 | "290 
7167 | 171 
7194 | 196 
7184 | 183 
r160 | 162 
140 | 142 
7188 | 190 
























































» Preliminary. * Revised. 
1 Series included in total and group indexes but not available for publication separately. 
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ek el te 








PISS 


P142 
P179 


p205 
141 
196 
162 
231 
227 
173 
165 
152 


131 
287 
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PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 
1935-39 average = 100] 








Industry 





1946 1947 












June 








Manufactured Food Produtcs—Continued 


ee)...” EP eee 
ON REE OLE FE OE IEE Eee 151 | 172 
Beef 









Other manufactured foods................-- 
Processed fruits and vegetables.......... 


EE ub bay duie dnee be ebb aie 


Other food 


SOU. » vce ce Odds H0bS > 2 






Alcohols DOOTNGIB. 66 os oc oss oie cece ecb cbetcin vines sbeebs ses 


asec cdr svcevacciiarvectps soapdasnkds 60e8 
Es ery errr ye ee eres 
per ee 333 | 623 | 695 | 619 | 503 | 350 | 319 | 329 | 385 | 277 | 323 


IND, 65 v's vice 40 bh be to Bb ale 


EN Ee eee omer yr rrr Pree eer re 
Other tobacco products. ...........--..+-- 


Sulphite pulp. ..... 2... 20... 000ceeeeeeeeees-| 139 | 145 | 150 | 151 | 150 | 151 | 151 | 131 | 151 | 149 | 154 | 160]..... 
. seer 4 pba b ewan daede + -Gab om ddas #2abes 144 | 147 | 148 | 151 | 147 | 152 | 151 | 137 | 7149 |r150 [7154 |°156 | 151 
NE EE ee rer Peer ee 168 | 179 | 181 | 180 | 178 | 184 | 179 | 166 | 178 | 182 | 184 | 186 | 177 
OS Sree er eee ee ee ee 83 83 88 87 88 88 75 87 89 89 84 
PS Shane 155 | 153 | 155 | 160 | 158 | 160 | 162 | 147 | 157 | 157 | 167 | 168 | 163 


Printing paper 






EL, o.a's Kvclshcuvewugenels sawiie 






Industrial Alcohol from Beverage Plants'.......... 
iS cc eek ems a eieduies ae neta ees keke 







Pi 
Sulphate pulp 


Tissue and absorbent paper........ 


Wrapping paper 
Newsprint 
Paperboard containers (same as Paperboard)........... 


Printing paper 
Petroleum and Coal 


Newsprint consumption...............-++: 
(same as shown under Paper)........... 






Prictiog onl Pubtbaitag. . ois oo cic ees ccicovisee 









151 | 163 | 159 | 149 | 150 | 151 | 152 | 156 | 145 | 146 | 142 | 170 | 160 
165 | 143 | 153 | 154 | 157 | 171 | 155 | 144 | 141 | 185 | 173 





ddd 4-btie 170 | 157 | 137 | 151 | 145 | 138 | 132 | 133 | 138 
dodst 84> 147 | 138 | 142 | 145 | 149 | 153 | 135 | 119 | 118 | 125 | 134 
































ee ee 






PI CIE, occ s pc cesdesesabavave 







EE ee eee Sey 
iE SR Crs ee ee 


Other petroleum products'!............ 


Co RET ORR TE Pree eA eee ee 


P-OGE GOED. 0. 5.« o sane os 6c écceveee 


SP OOD, oo 6 b:hn 0 cde 4s ob de ib dbess 
Chsenledt GERBER. dik 6 4.866 <0 kee 60 WH 0b 05) 0 00 HAMS SO OERDE 






Industrial chemicals. ......scccsseccccscee 


Explosives and ammunition!.............. 


Minerals—Total. 


_ _ (Copper; ee OS re ee Perr ee oe ee ae ee ee eee eee ee ee eee 
GOI... 2. eee eee e reece reece cree ee teeeetsecneeecees 53 60 61 58 60 64 63 60 56 55 53 
ERS EES ee AS ee ee 55 64 66 68 | - 68 66 61 51 47 55 63 


Other chemical products!..............--. 
pe ee ee ae ee ee ee eee ee 










ees errs eee es eee es Cee es Cee es Cee Cee) eee Cee) eee es Cees Pera 













423 


















155 
163 











rae ise 
119 







108 
?146 






























































» Preliminary. 
2 This series is 


Notre.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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r Revised. 
in process of revision. 


€ Corrected. 





1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100) 





1946 1947 


Dec. % 3 : 3 June | Juiy 





Industry 











Industrial Production—Total i806 185 | 178 
Manufactures—Total. ....... 2.2200 eeceeeceecees 188 191 | 184 

Durable Manufactures....... PEP Be ES 9 220 | 208 
lron and Steel 


Machinery 
Manufacturing Arsenals and Depots ' 
Transportation Equipment 


Automobiles (including parts) ses 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)! 


Nonferrous Metals and Producis..... 


Aluminum; Magnesium; Tin)! 
Fabricating....... 
(Copper produ 
Aluminum products; Magnesium products; Tin 
consumption)! 


Lumber and Producis.... 


| A 
acon wale aa 


Stone, Clay, and Glass Products... 


Glass products 
Plate glass..... 
Glass containers 

Cement 

Clay products...... 


Gypsum and plaster products. . 
Abrasive and asbestos products. . 
Other stone and clay products! 


Nondurable Manufactures..... 
Textiles and Products 


Textile fabrics ; 
Cotton consumption. . 
Rayon deliveries 
Nylon and silk consumption ! 
Wool textiles 
Carpet wool consumption. . . 
Apparel wool consumption... . 
Woolen and worsted yarn 
Te i 
Worsted yarn 
Woolen and worsted cloth. 


Leather and Products 


Leather tanning 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 


Manufactured Food Products...... 


Wheat flour 

Cane sugar meltings! re ed 

Manufactured dairy products. P127 
77 

178 

161 












































Q Preliminary. ; r Revised. 
1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without S$ al Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100) 








. 1946 1947 





Industry 
June} July 





Manufactured Food Products—Continued 


Meat packing 
Beef. and lard 
B 


Other manufactured foods. . 
Processed fruits and vegetables 
Confectionery. . ; 

Other food products. 


Alcoholic Beverages 

Malt liquor. . 

Whiskey . 

Other distilled spirits. 

Rectified liquors... . 
Industrial Alcohol from Beverage Plants '... 
Tobacco Products 

Cigarettes. .... : 

Other tobacco products. ‘ 


Paper and Paper Products... 





"Groundwood pulp. 
Soda pulp 
Sulphate pulp 
ae pulp 
Pape 
gg et eet 
Fine paper... 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
Newsprint. . 
Paperboard containers (same as Paperboard) . 


Printing and Publishing 


Newsprint consumption ae és 
Printing paper (same as shown under Paper). EE 


Petroleum and Coal Products...... 
ee refining 2. 


Fuel . eT 
Lubricating oil 
Kerosene... .. - 
» Other petroleum Products L 
ae r< es 
By- product. coke j 
Beehive coke... 


Chemical Products....... 


Paints. . 

Soap 

Rayon a ee 
Industrial chemicals........... 
Explosives and ammunition of 
Other chemical products ! 


Rubber Products. 2S re fp + 246 
Minerals—Total .... 
# uels a , 150 156 
™ 122 | 153 
Bituminous coal... P : awn tae 162 | 163 | 127 | 165 
Anthracite. ee ee ee dua 107 | 113 | 102 | 104 

Crude petroleum. ne enbne eves 150 155 | 157 
Metals . wwe iivieed 8&4 83 | 112 | 140 
Metals other than gold and silver..................... 104 | 103 | 153 | 200 
Iron ore 73| 72 | 173 | 279 
(Copper; Lead; Zinc)!.... To ae ae ee 

55 51 54 56 

67 70 68 65 












































» Preliminary. r Revised. © Corrected. ' Series included in total and group indexes but not available for publication separately. 

? This series is in process of revision. 

Note.—For description and back figuress, see BULLETIN for October 1943, pp. 940-984, September 1°41, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939= 100] 





Factory employment Factory pay rolls 





Industry group or industry 1947 1947 





Oct. b i ‘ r. \ . | Sept. 





156. 


Durable .3] 180. 
Nondurable goods i ‘ .8) 138. 


Iron and Steel and Products 
Blast furnaces, steel works, etc..... 128 
Steel castings 
Tin cans and other tinware 


Stoves and heating equipment 
Steam, hot-water heating appa- 


Stamped and enameled ware 
Structural and ornamental metal 


Electrical Machinery 
Electrical equipment 
Radios and phonographs....... .. 


Machinery except Electrical 
Machinery and machine-shop 


Engines and turbines 

Tractors + 
Agricultural, excluding tractors... 
Machine tools... . 

Machine-tool accessories 

Pumps 

Refrigerators 


Transportation Equipment, except Autos. 
Aircraft, except aircraft engines. . . 
Aircraft engines 
Shipbuilding and boatbuilding 


Nonferrous Metals and Products....... 
Primary smelting and refining... . 
Alloying and rolling, except alum- 


Aluminum manufactures......... 


Lumber and Timber Basic Products... . 
Sawmills and logging camps 
Planing and plywood mills 


Furniture and Lumber Products 
Furniture 


Stone, Clay, and Glass Products 
Glass and glassware 
Cement 
Brick, tile, and terra cotta 
Pottery and related products...... 


Textile-Mill and Fiber Products 
Cotton goods except small wares. . 
Silk and rayon goods 
Woolen and worsted manufactures. 
Hosiery 
Dyeing and finishing textiles. .... 


Apparel and Other Finished Textiles. ... 
Men's clothing, n.e.c............ 
Shirts, collars, and nightwear .... 
Women's clothing, n.e.c.......... 
Millinery 


Leather and Leather Products ’ , . ’ 
94 175 
98 209 


Food and Kindred Products ‘ , 3 .7| 147. ' ‘ ’ .O| 263. 
Slaughtering and meat packing... . 136 252 272 
Flour 143 304 339 

‘ r § 118 216 231 

Confectionery 137 241 312 

Malt liquors s 185 267 344 

Canning and preserving 160 s 303 438 


Tobacco Manufactures i ; ’ : 95. , ' ‘ -7| 222.0) 203.0) 205.3) 214.5) 216. 
Cigarettes 122 255 253 
Cigars 82 207 174 180 191 196 















































. Note.—Indexes for totals, major groups, and industries in the Lumber, Furaiture, Stone, Clay, and Glass, Textile-Mill, Apparel, Leather, 
Food, Paper, Printing and Publishing, Petroleum and Coal, Rubber, and Miscellaneous groups have been adjusted to final 1945 data made avail- 
able by the Bureau of Employment Security of the Federal Security Agency. Back data and data for industries not here shown are obtainable 
from the Bureau of Labor Statistics. Underlying figures are for pay roll period ending nearest middle of month and cover production workers 
only. Figures for December 1947 are preliminary. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 


(Without Seasonal Adjustment) 


[Index numbers of the Bureau of Labor Statistics, 1939= 100] 





































































































































































































































































as Factory employment Factory pay rolls 
= Industry group or industry 1947 1947 
Nov 
Paper and Allied Products...........+- . . y ‘ : d 5 5 , ; y 
344.8 PRET SHE TU occ evevccsccesva 138 139 143 143 143 3} eee 260 267 273 312 317 317 320 
384.5 Pasar GOOGE, GiB... o nc ccc ccseces 153 154 150 152 155 2) ees 280 289 300 293 312 320 326 
306.1 DS RR eee 149 150 138 139 142 So Es ovine 274 285 295 280 292 304 316 
333.4 Printing and Publishing. ............. 126 .6| 127.9) 129.8| 130.7| 132.0| 132.8| 133.6| 208.4| 214.0) 223.9) 235.5| 245.0) 247.9| 252.3 
255. Newspaper periodicals............ 114 115 121 122 122 Bae Benawe's 179 182 190 214 222 222 224 
338 EE Fa a ebaewe odacaman 138 140 138 139 142 i eas 233 241 254 255 267 273 279 
3 4 
on Chemicals and Allied Products......... 190.9) 192.5| 189.7| 195.2) 198.4| 199.5 200.4 335 .3| 345 .0| 357.0\ 380.4| 395.1| 400.5| 406.2 
317 Drugs, medicines, and insecticides.| 195 196 186 188 187 332 342 351 363 373 384 378 
Rayon and allied products........ 122 121 120 122 123 - el 210 215 216 240 247 244 246 
330 re SO RE a ase 173 177 179 178 177 gf BAG 294 301 313 337 336 335 341 
357 Explosives and safety fuses. ..... 175 177 190 191 192 =e 292 283 299 353 357 354 369 
Ammunition, small arms......... 160 156 103 161 165 be ee 326 332 327 204 376 387 391 
345 CI i 5 0. Set d boc coe odd 135 124 72 100 128 Bee’ Bie stad 278 341 327 185 264 358 363 
DONS Bld a £0.00 0 BA dsc ccncass oe JS Gee 2 Gee. © Be” Bo cuces 
4 
= Products of Petroleum and Coal........ 146 .6| 146.1| 154.1| 154.0) 153.3) 153.2) 152.3) 252.7| 252.6| 250.9) 297.2| 302.7| 298.5| 305.0 
449 Petroleum refining............... 146 146 153 151 150 | f= 244 243 247 283 288 2380 288 
Coke and by-products............ 127 124 135 135 137 Se Ben abes 232 232 212 286 290 297 300 
4 
.¢ pT a eer 198.8) 200.1| 177.8| 178.1) 182.0) 185.2) 185.6\| 361.3\ 377.4| 392.2| 357.4| 369.0| 375.6) 383.3 
374 Rubber tires and inner tubes... .. . 238 238 215 208 211 BES Esasbec 398 415 425 396 398 398 408 
515 Rubber goods, other. ............ 171 173 154 158 162 a ese 335 340 360 322 338 352 362 
2 Miscellaneous industries............... 182.0| 183.2| 173.5| 178.4| 182.9) 185.6| 181.7| 350.7| 354.0) 363.3| 347 .5| 369.0| 384.4| 393.7 
250 Instruments, scientific............ 239 251 243 245 247 ae 449 422 456 460 469 479 475 
295 Photographic apparatus.......... 200 200 217 216 219 0 eee 334 344 345 385 394 405 427 
471 
428 For footnotes see preceding page. 
54 FACTORY EMPLOYMENT 
+ + ia (Adjusted for Seasonal Variation) 
479 {Index numbers of the Board of Governors, 1939=100] 
318 
388.1 1946 1947 
Group 
Af 9 Nov. Dec. Jan. Feb. | Mar. Apr. May June July Aug. Sept Oct. Nov. Dec. 
260 WE, ( iBett noon vince 151.5 | 152.4 | 153.4 | 154.4 | 154.6 | 153.8 | 151.9 | 151.7 | 149.4 | 152.7 | 155.7 | 156.4 | 156.7 |7157.4 
346 OLS 176.4 | 177.1 | 178.7 | 180.8 | 181.5 | 181.2 | 178.2 | 179.5 | 174.0 | 176.2 | 178.8 | 180.4 | 181.8 | 7182.9 
88 6 Nondurable........... 131.8 | 133.0 | 133.4 | 133.6 | 133.4 | 132.2 | 131.1 | 129.8 | 130.0 | 134.2 | 137.4 | 137.5 | 136.9 |#137.3 
125 
186 » Preliminary. Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 
“4 I HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 
16.3 
59 Average hours worked per week Average hourly earnings (cents per hour) 
98 
97 n 
42 Industry group 1946 1947 1946 1947 
80.8 
62 Oct. | Nov.| July | Aug. | Sept.| Oct. | Nov.| Oct. | Nov. | July | Aug. | Sept. | Oct. | Nov. 
37 ae =e Tati! 
77 3 
86 t SD I ons 60 0:6 cde egins chases 40 .5| 40.2) 39.8 39.8) 40.4) 40.6| 40.5) 113.0) 113.9| 123.0) 123.6) 124.9) 125.7| 126.8 
80 ; 
i pe ere ere or, See 40.7\ 40.2| 40.0| 40.0| 40.6) 40.9\ 40.8\ 120.2\| 121.0) 130.5) 131.2| 133.1| 133.7| 134.7 
19.6 5 
2 3 Iron and steel and products.............. 40.3} 40.0} 39.3} 39.6] 40.3) 40.5) 40.8} 123.9] 124.7} 136.5] 137.6) 139.6) 139.7) 140.6 
56 £ Miectricn) Ga@eGMGry.. «..--csscccccescocs 40.7) 40.6] 39.8} 39.2) 40.4) 40.6) 40.6) 118.6) 119.1] 130.8} 131.4] 132.5] 133,1] 133.8 
19 Machinery except electrical.............. 41.5} 40.9} 40.9) 40.5] 41.1) 41.3) 41.2} 126.6) 127.3) 137.1] 137.7] 139.5} 140.0) 140.5 
20 ‘ Transportation equipment, except autos...| 40.0) 38.4) 40.1} 39.6) 39.7} 40.4) 38.5) 135.9) 136.4) 139.5) 140.6) 142.4] 143.7) 146.0 
Po a EE 8 38.8} 38.6) 37.7) 37.2) 39.2) 39.5) 40.0) 137.6) 139.4) 149.6) 150.0) 151.5) 152.6) 154.2 
5.4 § Nonferrous metals and products.......... 40.9] 40.9} 39.7) 39.5} 40.2) 40.8) 41.0] 119.5) 120.4) 128.9) 129.4) 130.9) 131.2) 132.1 
0 § Lumber and timber basic products........ 41.9} 40.6) 42.2) 43.3) 42.8) 42.5) 42.2} 93.6) 93.1) 103.3) 104.8] 106.2) 106.3) 107.2 
4 5 Furniture and finished lumber products....| 42.2] 41.7] 41.1) 41.2) 41.5) 42.1] 41.8} 99.0) 99.9) 105.8] 107.0) 109.3) 110.5] 110.8 
i Stone, clay, and glass products........... 40.6] 40.3) 40.1} 40.6) 40.4) 40.8] 40.3) 109.6) 111.4] 119.8] 120.8) 122.7} 123.4] 125.0 
10.6 ‘ 
7 ‘ Bou. 5 «+ kda 60's. cata bescotirens 40.2| 40.3) 39.7) 39.5| 40.2| 40.2| 40.1) 105.6| 106.5) 115.0) 115.8) 116.5| 117.3) 118.3 
0 : 
8 Textiles—mill and fiber products. ........ 40.2) 40.2) 38.4) 38.2] 39.5) 39.7) 40.1| 94.8) 95.5) 102.8] 103.2] 104.8) 105.5) 109.0 
5 # Apparel and other finished products....... 36.8) 36.6) 35.8} 35.2) 36.0) 36.9) 36.4) 99.7; 99.8] 102.0] 103.8) 104.6) 105.1) 101.9 
7 J Leather and manufactures............... 37.5) 37.1] 38.2) 38.1] 39.1] 39.0) 38.4) 98.7) 100.4) 105.5) 105.7} 107.2) 108.2) 109.4 
6 Fs Food and kindred products.............. 42.4) 42.9) 43.2] 43.4) 43.4) 42.8) 42.5] 103.5) 104.6) 112.1) 114.0) 112.9) 115.8} 117.3 
s Tobacco manufactures................-. 40.3} 39.7) 39.6) 39.2) 39.2) 39.7] 39.4) 90.5) 92.4) 95.3) 95.1) 95.2) 95.4) 95.6 
6.3 Paper and allied products................ 43.4) 43.3) 42.9) 42.4) 42.9) 43.0) 43.2] 105.0) 106.4) 119.0) 119.6) 121.0) 121.5} 122.4 
3 Printing, publishing, and allied industries. .| 41.0) 41.0) 39.6) 39.4) 40.2] 40.0) 40.1) 132.5) 134.3) 149.8) 150.8) 153.4] 154.0) 155.6 
6 Chemicals and allied products............ 41.3} 41.3} 40.9) 40.9) 41.0) 41.3] 41.2) 110.2) 111.2] 124.7] 125.2] 126.3) 125.2) 126.6 
Products of petroleum and coal........... 40.4) 40.3} 40.5) 40.6) 41.0) 40.6) 41.2) 134.7] 135.1] 149.5) 149.4] 150.9] 150.7) 151.8 
a Rubber cio MAGEE ¢ eS cheney cod 39.4) 40.0} 38.6) 38.7) 39.9) 40.1) 39.9) 131.3) 132.2] 144.5) 144.5] 144.7] 143.6) 145.3 
her, Miscellaneous industries. ................ 41.4} 41.1] 39.4] 39.3] 40.2) 40.6) 40.7) 108.8) 109.8) 117.8] 117.7) 119.1) 120.0) 120.7 
ail- 
ble Note.—Preliminary December 1947 figures for average weekly hours and hourly earnings are: All manufacturing, 41.1 and 127.7; Durable, 
a Back figures are available from the Bureau of Labor Statistics. 
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41.5 and 135.5; Nondurable, 40.8 and 119.3 respectively. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 
{Thousands of persons] 





Transporta- 
Mining Contract tion and 


Year or month construction public 





41,480 
39,977 
40,712 
42,529 


SEASONALLY ADJUSTED 


1946-—November 42,139 
December 42,207 15,310 


1947—January 42,243 15,426 

ebruary......... 42,354 15,529 
15,564 
15,513 
15,359 
15,358 
15,180 
15,457 
15,715 
15,784 
November........ 3.1 15,822 
December ,218 15,878 


UNADJUSTED 


1946——November 15,271 
December 42,928 15,348 


41,803 
41,849 
42,043 
41,824 
41,919 
42,363 
42,201 
42,624 
43,039 r 1,583 
43,295 5,8: : R 4, 1,586 
43.446 Se , 8: 4,073 ,07 1,588 
43,944 15,917 + 4,061 9,397 1,591 


&S B35 
—_—— 
Rees min 
SSS Sa 


£ 
nAonn 
28% 


Coom 
IITA 
- 


_ 
3: 
-mawnwowsd 


> 
= 
a] 
rh Phe ee eee & e 


PPP PeeWee Be 
NADAWN 
= SREG 
wnanwmw 
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o= 
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1,546 
1,555 
1,554 
1,56) 
1,567 
1,590 
1,602 


=seeeoce 
-— a6 — 
ASao=e 


Pere owe ee ££ > 
beh sa 
woes 



































' Includes Federal Force Account Construction. 

_Notg.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period 
ending nearest the 15th of the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded. 
December 1947 figures and 1947 averages are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally 
adjusted figures beginning January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





| 
Total non- | Z " : 
Pacts dhs: | 1 | 
Year or month institutional || 2 Employed Not in the 
labor force 


population | Total 





| 
In nonagricul- | In 
Total tural industries agriculture 








1940? 100 , 230 55,640 520 .980 8,120 
NS chete oaho sa 101,370 | 57,380 55,910 |} $0,350 250 , 5,560 
I hcl bs nike ada 102 ,460 60,230 56,410 | $3,750 . 500 a 2,660 
1943..... 103 ,510 64,410 55,540 .470 390 1.070 
eS Se 104,480 | 65,890 54,630 53,960 | 010 670 
a is « | 65,140 53,860 820 | .240 1,040 
1946 106 ,370 60,820 57.520 55.250 || 930 2,270 
1947... -| 107,458 61,608 60, 168 58,027 | 2,142 


2,120 


2,400 
2,490 
2,330 
2,420 
1,960 
2,555 
2,584 
2,096 
1,912 
1,687 
1,621 
1,643 


1946—December..... 106 ,940 60 ,320 58 ,430 56,310 


1947— January 106 ,970 59,510 57,790 , 390 
February 107 ,060 59 630 58,010 1] ,520 
a ie aboas 107,190 59 ,960 58 ,390 | .060 
ee 107 ,260 | 60 ,650 59,120 , 700 

107 , 330 61,760 60 ,290 } 58 , 330 

107 ,407 } 64,007 62 ,609 } ,O55 

107 ,504 64,035 62 ,664 } ,079 

107 ,590 63,017 61,665 59 569 

107 ,675 62,130 60 ,784 | 58.872 

October.........| 107,755 | 62,219 60,892 } .204 

November......| 107,839 | 61,510 60,216 58 ,595 


December... 107,918 60,870 59,590 57,947 

















NeSSDOOeBNANDD nu ameeoOmwno 


o 














1 Includes self-employed, unpaid family, and domestic service workers. 

? Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940. 

* Beginning in June 1947, details do not necessarily add to group totals. 

Note.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. Data relate 
to the calendar week that contains the eighth day of the month. Back data are available from the Bureau of the Census. 


222 FEDERAL Reserve BULLETIN 





period 
luded. 


onally 


CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars) 





Residential 


Nonresidential building Public works 





building 
Factories 


and public 
utilities 


Commercial Educational 





1947 


1947 





257.4 
208 . 
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CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


Figures for 37 States east of the Rocky Mountains, as reported by the 
F W. Dodge Corporation. Value of contracts in millions of dollars] 





Total I Public ownership | Private ownership 


1946 | 1947 | 1945 1946 | 1947 





Month 





January.... 405 
453 





7,490) , 1,988 



































LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 





Title I Loans Mortgages on 





Rental |War and 
Prop- | Small | 1- to 4- — Vet- 


Year or month erty home | family ° 
im- con- | houses = sup Pen aa 

prove- (Title Title ees 

ment Il ( ID ad 





224 
246 

60 
160 
208 
251 
262 
141 

96 


189 


1946— December. . 
1947— January... . 


November. . 
December. . 112 


























» Preliminary. 

! Mortgages insured under War Housing Title VI through April 
1946; figures thereafter represent mainly mortgages insured under 
the Veterans’ Housing Title VI (approved May 22, 1946) but include 
a few refinanced mortgages originally written under the War Housing 
Title V1. 2 Less than $500,000. 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mortgages, which are shown in 
the month in which they were reported by FHA. Reinsured mortgages 
on rental and group housing (Title I1) are not necessarily shown in the 
month in which reinsurance took vlace. 
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


Figures for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in thousands of dollars] 
s 





1947 1946 





Federal Reserve district 





Philadelphia 
Cleveland 
Richmond 


Kansas City 
Dallas 43,971 


Total (11 districts) 625,363 | 715,108 | 457,278 














INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


[In millions of dollars] 





Mu- 
Com- tual 


mer- ance 
End of month cial = om 
banks gs panies} cies 





41 
118 
212 
342 
542 


668 
789 
940 
1,032 


1,071 
1,134 


1,119 150 
1,072 140 


1,047 134 
263 1,000 122 


260 974 122 
917 106 


889 102 








2,860 245 




















1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. 

2 Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 


223 





MERCHANDISE EXPORTS AND IMPORTS 
{In millions of dollars] 





Merchandise exports! 


Merchandise imports * Excess of exports 





1944 1946 1947 


1944 1945 1946 1944 1945 1946 





jepeery 798 | #1,114 
728 ° 670 | 91,149 
992 815 | 91,327 


’ 757 | 91,299 
1,092 4 851 | 71,421 
1,003 878 | 71,242 


1,265 . 826 | 71,162 
1,280 ° 883 | #1,15 
1,269 643 | FI, 


1,237 537 | 1.235 
1,072 ° 986 
1,286 »1,097 





11,679 . 8,643 




















301 334 394 823 569 405 
314 325 318 793 561 352 
358 365 385 839 665 


361 366 406 870 639 
386 372 393 1,069 763 
332 360 382 965 


294 356 431 903 
304 360 422 887 


394 
478 





























® Preliminary. 
1 Including both domestic and foreign merchandise 


* General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.— Department of Commerce. 


Back figures.—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS BY CLASSES 
{Index numbers: 1935-39 average = 100] 


REVENUES, EXPENSES, AND INCOME OF CLASS I 
RAILROADS 


[In millions of dollars} 





For- 
Live-| est 
stock | prod- 





SEASONALLY 
ADJUSTED 
1946—October 
November. . 
December. . . 


1947— January 


November... 
December. . 


UNADJUSTED 
1946—October. ... 
November... 
December. . . 


1947—January 


December. . . 





























Total Net 
; Total : 
operating| ‘allway | operating 
expenses | *; 
revenues income 





ADJUSTED 
1946—September.. 
October... . 
November.. 
December. . 


1947—January.... 


November. . 


UNADJUSTED 


1946—September.. 
October . 


November.. 
December. . 


1947—January.... 





November.. 





* Revised. 

















Note.—For description and back data, see pp. 529-533 of the BULLETIN for ® Preliminary. ° Revised. 
June 1941. Based on daily average loadings. Basic data compiled by Associa- Note.— Descriptive material and back figures may be ob- 
tion of American Railroads. Total index compiled by combining indexes for | tained from the Division of Research and Statistics. Basic 
classes with weights derived from revenue data of the Interstate Commerce data compiled by the Interstate Commerce Commission. 


Commission. 





Annual! figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
[Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
; (Index numbers, 1935-39 average = 100] 





Federal Reserve district 





At- Chi 
lanta 





1940 

1941 

1942 

1943... 

1944.. 

1945. 

1946. . 

1947 

SEASONALLY ADJUSTED 

1946—December 

1947—January 
February 


UNADJUSTED 
December 


January 


SEASONALLY ADTUSTED 
1946—December. . 


UNADJUSTED 
1946—December 
































201 














r Revised. » Preliminary. 1 Sales index revised beginning 1919; back figures available from San Francisco Federal Reserve Bank. 

? Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 

Note.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 
for June 1946, pp. 588-612. 
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SALES, STOCKS, AND OUTSTANDING ORDERS 
AT 296 DEPARTMENT STORES? 


DEPARTMENT STORE STATISTICS—Continued 





Year or month 


[Weeks ending on dates shown. 


WEEKLY INDEX OF SALES 


1935-39 average = 100] 





Without seasonal adjustment 


Amount 
(In millions of dollars) 





Out- 
standing 
orders 
(end of 
month) 


Sales 
(total 
for 
month) 


Stocks 
(end of 
month) 





1939 average 


1942 average 
1943 average 
1944 average 
1945 average 
1946 average 
1947 average 


1946— December 


128 
136 














® Preliminary. 
1 These figures are 
United States. 


not estimates for 


all department stores in the 


Back figures.—Division of Research and Statistics. 











'277]| 








|| Mar. 








r Revised. 


Note.—Revised series. For description and back figures see pp 
874-875 of BULLETIN for September 1944. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


(Percentage change from corresponding period of preceding year] 





Dec. Nov. 


1947 1947 


Dec. 
1947 | 


Nov. Year 
1947 1947 


| Dec. Nov. 


1947 | 1947 


Year 
1947 


| Dec. Nov. | Year 
1947 1947 | 1947 








United States. . » +13 


New Haven.... 
Portland 
Boston Area... 
Downtown 
Boston. ..... 
Springfield 
- Worcester 
Providence 


Bridgeport !.... 


Binghamton.... 
Buffalo! 
Elmira. ... 
Niagara Falls... 
New York City'. 
Poughkeepsie. . . 
Rochester ! 
Schenectady... 
Syracuse! 
Gesdbincoass 


Philadelphia .. 


Trenton ! 

Philadelphia '. . 
Reading ! 

Wilkes-Barre '.. 
fork 


ep+17 


Cleveland 


Cincinnati!.... 
Cleveland ! 
Columbus!.... 


+ 
Springfield!....| +18 





+9 Atlanta 


+10, 
+7|| New Orleans !. 


+10 


+8 
+8 
+5 
+8 


\|\Cleveland-cont...... 
+1 





9 Lynchburg... .. 
|| Norfolk. 


|| Mobile 


|| Jacksonville !... 


+9 
+12 
+13 


+3 


+9 
+11 
+13 
+10 


+2 


Youngstown !.. 
Erie! 
Pittsburgh !.... 
Wheeling ! 


Washington !.. 
Baltimore. . 
Raleigh, N. Cc. 
Winston-Salem 
Charleston,S. C. 
Greenville, S. C. 


Richmond.... 
Roanoke...... 
|| Charleston, 
W. Va..... 
Huntington... 


Birmingham '. . 


Montgomery '.. 


OT eee 
Augusta.... 
Columbus 


Baton Rouge! 


Jackson!...... 
Bristol, Tenn.. . 
Chattanooga. . 
Knoxville ! 








Nashville!.. re 


Chicago ! 


Fort Wayne!... 
Indianapolis '.. . 
Terre Haute?... 
Des Moines... . 
Detroit ! 


Grand Rapids. . 
Lansing....... 
Milwaukee !.... 
Green Bay!.... 
Madison 


Fort Smith 
Little Rock!... 
Evansville 
Louisville !..... 


East St. Louis. . 
wes BMD). 6. ot 
St. Louis Area. . 


7 Springfield 


Memphis ! 


Minneapolis . 


Minneapolis '... 


@ Duluth- 


Superior !.... 


3\Kansas City... 


I 9.0 oak 
Hutchison 


Wichita. é 
Kansas City.. 
Joplin 

6) St. Joseph 
Omaha 





+10 

+9) 
+10) 

+6 

+5 
+11 
+10) 
+13 
+12 
+11 
+18 

+6 
+15 
+11 


+8 
—8 
+2 
+18 
+11 
+1 
+84 
+8 
+10 
+3 
+3 


+11) 


Kansas City— | | | 


cont. 


Oklahoma City.| +15} +10, +5 
: 


+7 


Shreveport 
Corpus Christi. .| 


Fort Worth... .| 
Houston ! 
San Antonio... . 


SanFrancisco. . 
Phoenix ! 


Bakersfield '.... 
Fresno ! ‘ 
Long Beach! 
Los Angeles !. “ae 
Oakland and } 
Berkeley ! 
Riverside and | 
San Bernardino} 
Sacramento !.. .| 
San Diego!....} 
San Francisco !.} 





+7)| San |" ee 





+8 


Santa Rosa!.. .| 


Vallejo and 
Naga®..... | 
Boise and 


Portland. . 

Salt Lake City}. 1, \p +16 
Bellingham !...; »+ 
Everett ! 





Yakima! 





» Preliminary. 


r Revised. 


! Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 


? Data not available. 
3 Eleven months 1947. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Per cent change Ratio of Index numbers 
stocks to without seasonal adjustment 
1 1941 average monthly sales= 100 * 








Sales — oe November 


Sales during Stocks at end 
Department _ month) period 


of month 





Eleven - 1946 1947 
ov. 


mos. 
1947 1947 





Nov. 





GRAND TOTAL— entire store’ +2 
MAIN STORE—total 


Women’s apparel and accessories 
Coats and suits 


-~ 


Blouses, skirts, sportswear, etc 
Juniors’ and girls’ wear 
Juniors’ coats, suits, dresses 
Girls’ wear 
Aprons, housedresses, uniforms............... 
Underwear, slips, negligees 
Knit underwear 
Silk and muslin underwear, slips 
Negligees, robes, lounging apparel 
Infants’ wear 
Shoes (women’s, children’s) 


Neckwear and scarfs 

Handkerchiefs 

Millinery 

Gloves (women’s, children’s) 

Corsets, brassieres 

Hosiery (women's, children’s)................ 
Handbags, small leather goods 


Men's and boys’ wear 
Men's clothing 
Men's furnishings, hats, caps 
Boys’ clothing and furnishings................ 
Men's and boys’ shoes, slippers 


=n ONS] PwWOCOCOCONKR RW wen BROCR INE 


Home furnishings 
Furniture, beds, mattresses, springs 
Domestic floor coverings................sse+. 
Draperies, curtains, upholstery 
Major household appliances 
Domestics, blankets, linens, ete 
Linens and towels 
Domestics-muslins, sheetings............... 
Blankets, comforters, spreads............... 
Lamps and shades 
China and glassware 
Housewares 








RP DR ON KE RONEN COD SR DHEOWODOKK BN OHAIOCK OK SOOO wW 


—-— PODUN OOO 


Piece goods 
Silks, rayons, and velvets 
Woolen dress goods 
Cotton wash goods 


wean 


243 
268 
243 
174 
280 
275 
294 
238 
319 
328 
246 687 


356 719 
669 J 970 
411 ,624 
249 932 


239 479 
237 209 405 
285 247 621 
232 232 520 
277 301 666 
177 162 146 530 


Small wares 
Lace, trimmings, embroideries, and ribbons. ... 


Toilet articles, drug sundries, and prescriptions. . 
Jewelry and silverware 
Jewelry 
Silverware 
Art needlework 
Stationery, books, magazines 
Stationery 
Books, magazines 99 


ee ee ore ee 310 
Toys and games 161 
Sporting goods, cameras 66 
Luggage 249 


BASEMENT STORE—total 205 
Women’s apparel and accessories 196 
Men's and boys’ clothing and furnishings 164 
Home furnishings 134 
Piece goods 54 

126 








SNNNEN Sel RENN NSHEHWR BSRENN SENN NKWHRENNGN BNNNN NEN WRWRENGNNNNNWRE Re Neen NN 


COrnn~38 score SxnCOCOCwwkONwW NAW 


POSER W NBWOE CORCHUN=—bew 



































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 
. 2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946, The titles of the tables on pages 857 and 
858 were reversed. 

2 For movements of total department store sales and stocks see the indexes for the United States on p. 225. 

NotE.— Based on reports from a group of large department stores located in various cities throughout the country. In 1945 sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for 
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
In millions of dollars] 


[Estimated amounts outstanding. 















































— Instalment credit sate, 
End of year amet ta 1 Sale credit — Charge 
| payment 
or month credit || instalment | Loans! loans? accounts credit 
credit Total Automobile Other 

ele naciliiecss cout 7,637 | 3,167 || 2,515 (1,318 1,197 652 2,125 1,749 596 
Oe aE 6,829 2,696 || 2,032 || 928 1,104 664 1,949 1,611 573 
eee rares 5,526 || 2,212 || 1,895 |i 637 958 617 1,402 1,381 531 
GE os iwhinbhes.ceb dal 4,093 I 1,526 | 999 || 322 677 527 962 1,114 491 
SG hw ad ay paieaneite 3,929 || 1,605 1,122 |} 459 663 483 776 1,081 467 
es att og ene 4,396 ! 1,867 || 1,317 576 741 550 875 1,203 451 
Re aetna camiaaly's 5,439 || 2,627 || 1,808 || 940 865 822 1,048 1,292 472 
es avd aw erebs 6,796 3,526 2,436 1,289 1,147 1,090 1,331 1,419 520 
Cee, oo. cies 7,491 || 3,971 || 2,752 || 1,386 368 1,219 1.504 1.459 557 
aha 7,064 || 3,612 .|| 2,313 970 1,343 1,299 1,442 1,487 523 
ee 1, ona ba 7,994 || 4,449 || 2,792 1,267 1,525 1,657 1,468 1,544 533 
IS 9,146 i $,448 || 3,450 || 1,729 1,721 1,998 1,488 1,650 560 
DGS ets wens euahes 9,895 || 5,920 || 3,744 || 1,942 1,802 2,176 1,601 1,764 610 
UTStar eae 6,478 || 2,948 || 1,491 ! 482 1,009 1,457 1,369 1,513 648 
CRN cn manvinn 5,334 | 1,957 || 814 175 639 1,143 1,192 1,498 687 
Ss oRgtiheeee 5,776 || 2,034 | 835 | 200 635 1,199 $298 | 22 729 
Ro, a alieiods 6,638 2,365 903 227 676 1,462 | 1,520 | 1,981 772 
_ ES Sepa ee 10,166 || 3,976 1,558 || 544 1,014 2,418 2,262 | 3,054 874 
1947? 13,368 || 6,152 2,843 || 1,159 1,684 3,309 2,697 3.598 921 
1946—November...... 9,542 3,646 || 1,358 | 505 853 2,288 2,166 2,859 871 

December. ...... 10, 166 3,976 |} 1,558 | 544 1,014 2,418 2,262 | 3,054 874 
1947—January........ 10,024 4,048 1,566 || 581 985 2,482 2,337 2,764 875 

February....... 10,019 4,156 || 1,608 || 631 977 2,548 2,383 2,602 878 

March......... 10,379 4.329 || 1,695 | 691 1,004 2,634 | 2,403 | 2.768 879 

soe tarets 10.631 4.536 || 1,812 | 753 1,059 2724 2:423 | 2:782 890 

I i din 10,934 4,739 || 1,928 || 816 1,112 2811 | 2,460 | 2,835 900 

BE ni eg 11,230 4,919 2,036 880 1,156 2,883 2,508 2,887 916 

atk bewa> vee 11,302 5,045 || 2,092 | 922 1,170 2,953 2,548 2,786 923 

August......... r11,433 5,179 «|| «2,167 | 965 1,202 3,012 2,579 2,755 920 

September... ... ri1,682 5.290 || 2,257 1,004 1,253 3,033 12,607 | 2,864 921 

October...... 12,052 5,460 || 2,370 1,047 1,323 3,090 2,645 | 3,020 918 

November?... 12,629 5,729 2,552 1,099 1,453 3,177 2.677 | 3,303 920 

December? 13,368 6,152 | 2,843 1,159 | 1,684 3,309 2,697 | 3,598 921 

! | 
»Preliminary. rRevised. 


! Includes repair and modernization loans insured by Federal Housing Administration. 
2 Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 
Note.— Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 


[Estimates. 


In millions of dollars} 








Amounts outstanding 


Loans made by principal lending institutions 















































(end of period) (during period) 
| Indus- insured Indus- 

Vear or month || Com- | [San | Indus | trial | Cregie | Miscel-| “Sng | Com- | Small | indus | trial | Creaie 
| Total || mercial | oom. trial loan unions | @"€0U8 | modern-| mercial | oom. trial loan | unions 
banks’ | panies | banks’ | com- lenders | ization | banks! panies | Danks’ | com- 

| panies? loans* panies* 
| 
eae 652 || 43 263 219 32 2 Pas Sa | 463 413 42 
ae 664 || 45 277 218 31 a. © Speedie «nice so | 485 380 41 
Sha» aabveccot | 617 || 39 287 184 29 5 Faery ae | 494 340 38 
SE SS downs dont | §27 | 31 268 143 27 ES ee pe Sree | 393 250 34 
Meet ott. c.3 | 483 ! 29 256 121 27 AR Patten penene | 322 202 33 
eR | ssol| 44 264 125 32 60 25 69 413 234 42 
td dweeee eee 822 | 88 287 156 44 79 168 130 455 288 67 
Dies casee seu 1,090 161 326 191 66 102 244 248 610 354 105 
.6é¢eaueaced 1,219 258 374 221 93 125 148 368 662 409 148 
is aé¢enbes ust 1,299 312 380 129 95 112 117 154 460 664 238 176 179 
Ge coves eave’ 1,657 523 448 131 | 99 147 96 213 680 827 261 194 257 
D> 2 acbebaves 1,998 | 692 498 132 104 189 99 284 1,017 912 255 198 320 
Dib edsehescess 2,176 i] 784 531 134 107 217 102 301 1,198 975 255 203 372 
Gls 0 osdveecné’s 1,457 || 426 417 89 72 147 91 215 792 =| 784 182 146 247 
lb wcctwreuee 1,143 || 316 364 67 59 123 86 128 639 | 800 151 128 228 
1944. 1,199 | 357 384 68 60 122 88 120 749 869 155 139 230 
ho wcetes one 1, 462 | 477 439 | 76 70 128 93 179 942 956 166 151 228 
SE » mepeds suede | 2.418 | 956 608 | 117 o8 185 110 344 1.793 | 1.251 231 210 339 
1947? 3,309 1,353 713 «| 168 134 269 120 552 2,533 1,457 310 282 498 
1946—November. | 2,288 907 565 112 94 | «(176 106 328 172 | 120 22 20 33 
December...| 2,418 956 | 608 117 98 | 185 110 344 191 166 26 25 39 
1947—January....| 2,482 991 | 611 a.) oe) oe). ee 360 187 | 98 22 20 33 
February. . 2,548 1,030 611 125 105 190 110 377 180 90 21 20 33 
March..... 2,634 1,079 617 128 108 197 | 111 394 214 | 121 24 23 38 
a | 2,724 || 1,123 627 133 | 113 | 204 | 112 412 213 | 116 24 24 39 
SE soweed | 2,811 I 1,167 633 138 | 116 | 213 | i13 431 212 115 24 24 42 
June...... 2,883 1] 1,196 638 143 119 224 | 113 450 211 117 26 24 43 
July. 2,953 || 1,221 649 =| 148 | 121 233 114 467 217 123 29 23 44 
August..... |73,012 || 1,248 652 152 124 240 =| 114 7482 204 113 25 22 42 
September. | *3,033 || 1.255 643 | 154 125 245 | 114 | 7497 206 107 27 24 41 
October 3.090 1.281 | 647 | 157 127 250 | 114 «| 514 218 | 121 28 23 45 
November?.| 3.177 1,309 670 162 130 | 257 116 | 533 221 | 142 27 25 44 
December? .| 3,309 || 1,353 | 713 168 134 269 | 120 552 250 194 33 30 | 54 
Preliminary. rRevised. ! Figures include only personal instalment cash loans and retail automobile direct loans shown on the following 


page, and a smal! amount of other retail direct loans not shown separately. 


to 101 million dollars, and loans made during December were 13 million. 


* Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. 


loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 
3 Includes only loans insured by Federal Housing Administration. 
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Other retail direct loans outstanding at the end of December amounted 


Direct retail instalment 
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CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 
AUTOMOBILE CREDIT 


(Estimated amounts outstanding. 


In millions of dollars] 























Depart- - 

Total, |} ment oo All 

End of exclud- stores Furni- hold Jewelry other 
year Or ling auto-|} and ture appli- | “stores | retail 

month mail- stores ance 
mobile order stores stores 
houses 

160 583 265 56 133 

155 539 222 47 141 

138 454 185 45 136 

103 313 121 30 110 

119 299 119 29 97 

146 314 131 35 115 

186 336 171 40 132 

256 406 255 56 174 

314 469 307 68 210 

302 485 266 70 220 

377 536 273 93 246 

439 599 302 110 271 

466 619 313 120 284 

252 391 130 77 159 

172 271 29 66 101 

183 269 13 70 100 

198 283 14 74 107 

337 366 28 123 160 

284 337 26 72 134 

337 366 28 123 160 

1947 

January... 985 337 352 27 114 155 
February. . 977 338 349 29 107 154 
March. ...| 1,004 358 354 29 105 158 
, eee 1,059 386 366 32 108 167 
ee, 1,112 409 382 32 114 175 
RORDs snie dn 1,156 423 395 37 119 182 
BM icxaes 1,170 429 398 39 120 184 
August 1,202 440 408 41 124 189 
September.| 1,253 462 423 43 128 197 
October. ..| 1,323 495 443 46 131 208 
November?} 1,453 556 474 49 145 229 
December?| 1,684 649 517 53 200 265 











CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
BANKS, BY TYPE OF CREDIT 














(Estimates. In millions of dollars] 
Retail instal- Repair | Personal 

ment paper ? and instal- 

Year and month Total modern-| ment 

Auto- | Other | ization | cash 

mobile loans '*| loans 

8 49.3 18.8 18.6 110.1 

4 21.4 12.8 15.6 75.6 

8 12.6 7.7 14.0 57.5 

.0 13.0 7.8 13.4 57.8 

1 13.8 9.8 17.2 63.3 

4 27.5 17.8 28.3 89.1 

1946— November..| 156.1 26.2 16.7 27.5 85.7 

December..| 162.7 27.5 17.8 28.3 89.1 

1947 —January...| 168.1 29.5 18.6 28.9 91.1 

ebruary.:.| 172.6 31.3 19.6 29.6 92.1 

March..... 177.4 33.5 19.4 30.3 94.2 

April...... 184.2 36.4 20.5 31.4 95.9 

May...... 191.4 3.6 21.8 33.1 97.9 

aa 199.2 40.6 23.1 35.0 100.5 

) eae 206.7 42.8 24.3 36.9 102.7 

August. 212.6 44.9 25.3 38.4 104.0 

September.| 215.5 46.3 26.0 39.4 103.8 

October. ...| 221.0 48.1 27.0 41.2 104.7 

November?.| 227.9 49.6 28.5 42.5 107.3 

December? .| 234.9 50.2 30.5 43.4 110.8 
Volume extended 
during month: 

1946—November..| 28.5 5.2 3.6 2.8 16.9 

m Pa f 5.6 3.7 2.6 19.3 

1947—January...| 29.1 6.4 3.5 2.4 16.8 

February 27.4 6.2 3.4 2.4 15.4 

March..... 31.3 7.1 3.5 2.7 18.0 

RS 32.4 7.7 4.1 3.1 17.5 

eas 32.8 7.5 4.3 3.7 17.3 

June... 33.8 7.5 4.3 3.9 18.1 

July.. 36.5 8.2 4.4 4.0 19.9 

August 33.2 8.1 4.2 3.6 17.3 

September 34.8 8.8 4.1 3.7 18.2 

ober....| 36.2 8.8 4.7 4.3 8.4 

November?.| 34.5 8.3 4.9 3.4 17.9 

December?.| 40.0 8.2 6.4 3.3 22.1 




















CONSUMER CREDIT STATISTICS—Continued 
CONSUMER INSTALM 


KS, BY TYPE OF 
[Estimates. In millions of dollars] 


ENT CREDITS OF COMMERCIAL 
CREDIT 











Automobile | Other | Repair} Per- 
retail retail,| and | sonal 
Year or month Total ‘ S —_' — 
chased) loans direct jloans' *| loans 
Outstanding at end of 

arr. * 1,093 218 164 155 209 347 
DL caccccttasseds 1,450 311 253 217 247 422 
Poway s cos en's Goes 1,694 411 310 288 234 451 
Dbcts<.ceetestene 845 136 123 143 154 289 
ee 516 54 79 68 89 226 
er ee 557 55 96 75 B84 247 
tes as vo sdabewe 742 64 139 100 124 315 
ee 1,591 165 306 275 273 572 
1946— November 1,494 156 285 251 256 546 
m 1,591 165 306 275 273 572 
1947—January...... , 668 181 325 296 280 586 
ebruary..... 1,732 196 348 305 284 599 
“Sees 1,821 215 373 317 296 6” 

po ae 1,922 237 397 337 314 
OP . a dtcke<< 2,027 254 423 364 334 652 
) BS ES 2,125 276 439 Po 358 664 
Es ditacéees 200 288 456 379 672 
August....... 2,271 301 470 416 40f 683 
September 2,332 314 478 429 430 681 
ober....... 2,409 324 492 449 454 690 
November?...| 2,493 339 $13 475 471 695 
December?. ..| 2,599 348 535 512 487 717 

Volume extended dur- 
ing month: 

1946—November.... 274 33 58 54 29 100 
ber. ... 306 39 64 61 28 114 
1947—January...... 307 44 69 65 24 10S 
ebruary..... 289 42 70 55 2s 97 
March....... 343 54 81 59 31 118 
, Beare 364 60 84 36 115 
has ée'g 375 59 83 77 42 114 
DOGDE sais Kae 392 59 80 92 44 117 
SE 384 63 84 75 42 120 
August....... 363 58 79 70 45 111 
September 387 66 80 76 54 111 
October . 412 68 86 87 54 117 
November?. . 406 69 O4 89 42 112 
December?.. . 463 70 102 110 46 135 























CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
LOAN COMPANIES, BY TYPE OF CREDIT 











(Estimates. In millions of dollars] 
Retail instal- Repair | Personal 
ment paper ? and instal- 
Year or month Total modern-| ment 
mobile loans '? loans 
Cones at end 

1944......... 67.1 10.5 3.8 1.1 $1.7 
SOEs cv cb ccddviee 76.7 11.0 4.0 1.5 60.2 
1 Lweede oebbes 108.4 15.0 7.4 2.4 83.6 
1946—November..| 103.7 14.9 7.6 2.3 78.9 
December. .| 108.4 15.0 7.4 2.4 83.6 
1947—January...| 112.2 15.6 8.0 2.5 86.1 
e 115.5 16.5 8.4 2.5 88.1 
March..... 118.7 17.1 8.9 2.6 90.1 
a ean 124.6 18.7 9.9 2.7 93.3 
Elwes sees 128.5 20.6 10.8 3.0 94.1 
SURG. cacces 131.3 21.7 11.8 3.2 94.6 
[0 134.0 22.4 12.8 3.4 95.4 
August .. 137.8 23.6 13.4 3.6 97.2 
September 138.4 24.3 14.1 3.8 96.2 
October....| 141.1 25.3 14.7 4.0 97.1 
November?.| 144.8 26.3 15.9 4.2 98.4 
December? .| 149.0 27.4 17.2 4.2 100.2 

Volume extended 

during month: 
1946—November..| 23.0 4.1 1.7 0.2 17.0 
26.2 34 1.6 0.3 20.9 
22.4 3.6 1.8 0.2 16.8 
22.2 3.9 1.6 0.2 16.5 
25.6 3.9 18 0.3 19.6 
27.4 4.8 2.4 0.3 19.9 
26.9 4.7 2.4 0.5 19.3 
27.3 4.8 2.7 0.5 19.3 
26.4 5.1 2.9 0.5 17.9 
25.6 ~ S 2.7 0.5 17.3 
27.1 §.2 3:0 0.5 18.4 
27.1 5.5 3.3 0.5 17.8 
28.1 §.2 3.3 0.5 19.1 
31.7 5.6 3.7 0.3 22.1 























» Preliminary. 


Fesruary 1948 


1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
? Includes both direct loans and paper purchased. 





Item 


Net sales: 
_ 
Cash sales. . 
Credit sales: 
Instalment. . . 
Charge account... 


Accounts receivable, end 
of month: 
4 35 ae 
Instalment. . 


Collections during 
month: 

Total 

Instalment... . 


Inventories, end of 
month, at retail value 


FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 
’ 7 Percentage change Charge 
ginny kg (rom corresponding instalment accounts accounts 
month month of preceding 
yeas Year and month __ Elance 
eT tT Dezart-| Furl | hold ap-| Jewelry | Depart 
lec. | Nov. t. ec. ov. t. pliance | stores 
1947| 1947 | 1947 | 1947»| 1947 | 1947 ae | OS i nee stores 
1946 
+25 +7 +8 | +22 | +18 | +14 November. ..... 38 27 47 34 59 
4-35 +d +N —4 —12 -9 December. .... 36 26 47 44 54 
+28 +12 +6 +41 +33 +27 1947 
+2 +4 | +12 | +11 | +20 | +13 equa. Bo 30 23 47 26 $2 
ebruary 29 21 41 25 52 
Rs chckies «% at 33 25 44 27 56 
ag 30 23 44 25 54 
+13 +8 +5 +45 +45 +42 ay 30 24 44 26 56 
+16 +9 +6 +49 | +50 +43 RRR ET 4 28 23 45 24 54 
July. 28 22 41 23 53 
August.... .. 28 22 39 23 $1 
September....... 31 24 39 25 53 
+6 +2 +3 | +22 | +19) +16 SN da wannes dct 31 23 40 23 57 
+7 -1 0 +22 +15 +15 OE 30 23 39 24 55 
December?. 29 21 39 33 54 
—4 +3 +7 | +15 | +14 | +16 
3 . » Preliminary. 
ly aus 1 Collections during month as percentage of accounts outstanding at 
beginning of month. 


* Preliminary. 
































CONSUMER CREDIT STATISTICS—Continued 









































DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 




















Index numbers, without seasonal adjustment, 1941 average= 100 Percentage of total sales 

. Accounts receivable | Collections during 

Year and month Sales during month at end of month month Instal- | Charge- 
| — ment | account 

| Instal- Charge Instal- Charge Instal- Charge 

Total Cash ment account ment account ment account 
1941 average..... 100 100 100 100 100 100 100 100 48 Q 43 
1942 average...... 114 131 82 102 78 91 103 110 56 6 38 
1943 average. .... 130 165 71 103 46 79 80 107 61 5 34 
1944 average....... 145 188 66 111 38 84 70 112 64 4 32 
1945 average....... 162 211 68 124 37 94 69 127 64 4 32 
1946 average......... 202 242 r101 176 50 138 91 168 59 4 37 
1947 average? 214 237 154 199 88 174 133 198 55 6 39 
1946— November . 257 296 146 233 61 176 112 197 57 5 38 
December... . . 7330 384 197 °293 75 223 121 205 58 5 37 
1947—-January..... 163 188 107 146 74 175 121 250 57 6 37 
February. . . 158 179 109 144 73 154 115 195 56 6 38 
March.... 210 236 146 192 75 160 129 185 56 6 38 
April. . 206 230 137 192 79 163 123 186 55 6 39 
216 241 138 202 81 167 127 198 55 6 39 
June... 195 218 125 181 82 165 122 193 55 6 39 
160 184 114 142 83 146 124 190 57 6 37 
August...... 174 196 130 157 84 145 123 162 56 6 38 
September . 216 235 156 206 87 167 138 167 54 6 40 
October .... 234 251 180 225 95 181 147 206 53 7 40 
November. . 266 285 223 253 111 204 152 214 53 7 40 
December? 368. 400 281 347 137 263 171 235 54 7 39 

» Preliminary. r Revised. 









































Nortr.— Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 225. 
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COST OF LIVING 





























\BLE } Consumers’ Price Index for Moderate Income Families in Large Cities 
{Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 
‘harge = 
‘counts Fuel, H 
Year or month All items Food Apparel Rent electricity, f couse Miscellaneous 
and ice urnishings 
epart- Se 
nent 1929.. (th wes-n vee e Rie ees 122.5 132.5 115.3 141.4 112.5 111.7 104.6 
tores CO... ij ninaigtaneidaiemalieninirtne 119.4 126.0 112.7 137.5 111.4 108 .9 105.1 
ees . ok tadcawe thos db eedeewtesd 108.7 103.9 102.6 130.3 108 .9 98.0 104.1 
1932.. nel ohatas ahs “es 97.6 86.5 90.8 116.9 103.4 85.4 101.7 
59 1933 ithe oe ee 92.4 84.1 87.9 100.7 100.0 84.2 98.4 
54 1934 : ilvwebas tanhaeks Pe A 95.7 93.7 96.1 94.4 101.4 92.8 97.9 
Pee ee 98.1 100.4 96.8 94.2 100.7 94.8 98.1 
52 Ge. °. BORE he oes wets ws 99.1 101.3 97.6 96.4 100.2 96.3 98.7 
52 CNET .4. > Pr rr” ai 102.7 105.3 102.8 100.9 100.2 104.3 101.0 
56 1938.. , Pi. J 100.8 97.8 102.2 104.1 99.9 103.3 101.5 
54 d 1939. Data ery See ey 99.4 95.2 100.5 104.3 99.0 101.3 100.7 
56 SE PS NE ee! a ae 100.2 96.6 101.7 104 6 99.7 100.5 101.1 
5 
ss 1941 Bis Spel gaat «os a wemaae 105.2 105.5 106.3 106.2 102.2 107.3 104.0 
51 ’ 1942 oe PETE CE ce oclee ees FeNweere 116.5 123.9 124.2 108.5 105.4 122.2 110 9 
53 1943 eer Tiftieeire rs 123.6 138.0 129.7 108 .0 107.7 125.6 115 8 
57 } 1944 <= Fuaeteeve eet abou 125.5 136.1 138.8 108 .2 109.8 136.4 121.3 
55 OOGR ones dws eissoved ec ceae 128.4 139.1 145.9 108 .3 110.3 145.8 124.1 
5 
’ ee eee SS 139 3 159.6 160.2 108 .6 112.4 159.2 128 8 
— eee fae eee, eee * 159.2 193.8 185.8 111.2 121.2 184.4 139.9 
ing at Ce ee ee 129.4 141.7 SS: “Div cwetees 111.2 145.6 124.3 
; ME eee 129.3 140.9 146.4 bs ek 111.4 146.0 124.5 
September Sere 128.9 139.4 148.2 108 3 110.7 146.8 124.6 
0 Ss eee 128.9 139.3 Ree © |. Sattews 110.5 146.9 124.7 
DT ts. vit ebscchedwe 129.3 140.1 148.7 110.1 147.6 124.6 
December . » cbhoonsaeee 129.9 141.4 149.4 108 3 110.3 148.3 124.8 
¥ SE eee 129.9 141.0 3 Bele See ne 110.8 148.8 125.4 
d DER, . « ¢ v.cewh etawsete 129.6 139.6 Sete. 2 Banas % cee hae 111.0 149.7 125.6 
i ae es: ey 130.2 140.1 153.1 108 .4 110.5 150.2 125.9 
PE oa vaw 2 otaeeeGcuewen 131.1 141.7 SS RE ee A ae 110.4 152.0 126 7 
£ edt nes rte as eve 131.7 142.6 fe BS eee 110.3 153.7 127.2 
3 . , ae eee 133.3 145.6 157.2 108.5 110.5 156.1 127.9 
SS ee oe 141.2 165.7 158.7 : 113.3 157.9 128.2 
Mas é & <0 © ob babe 144.1 171.2 161.2 108 .7 113.7 160.0 129 8 
September.............. 145.9 174.1 165.9 108 8 114.4 165 .6 129.9 
SS Se Se ae 148.6 180.0 S&S ES eee Pe 114.4 168.5 131.0 
rge- EES * RE 152.2 187.7 Senet Ban O eee s 114.8 171.0 132.5 
~y SS ERE = Bonen. 153.3 185.9 176.5 115.5 177.1 136.1 
1947—January............ 153.3 | 183.8 179.0 108.8 117.3 179.1 137.1 
ebruary. 153.2 182.3 181.5 108.9 117.5 180.8 137.4 
OS SS eS 156.3 | 189.5 184.3 109.0 117.6 182.3 138.2 
one  Mbdesne db wats 156.2 | 188.0 184.9 109.0 118.4 182.5 159.2 
Ae ee oe ae 156 0 187 6 185.0 109.2 117.7 181.9 139.0 
SE da catek diets sev ied 157.1 190.5 185 7 109.2 117.7 182.6 139.1 
4 RE = See 158.4 193.1 184.7 110.0 119.5 184.3 139.5 
Y a ee 160.3 196.5 185.9 111.2 123.8 184.2 139.8 
September 163.8 203.5 187.6 113.6 124.6 187.5 140.8 
GN So c's 5 env dive oe 6s 4 | 163.8 201.6 189.0 114.9 125.2 187.8 141.8 
IN a oc ou oo ate omeey 164.9 202.7 190.2 115.2 126.9 188.9 143.0 
kes =e ..| 167.0 | 206.9 191.2 115.4 127.8 191.4 144.4 























Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 


1926==100] 

















= Farm 
Year, month, or week hm prod- 
ties ucts 
- =n UNL fice 
1929... | 95.3 || 104.9 
1930... 86.4 88.3 
1931. | 73.0 64.8 
1932. | 64.8 48.2 
1933. | 65.9 51.4 
1934. | 74.9 65.3 
1935. | 80.0 78.8 
1936 | 80.8 || 80.9 
1937. | 86.3 || 86.4 
1938 78.6 68.5 
1939 77.1 || 65.3 
1940 78.6 || 67.7 
1941 | 87.3 82.4 
1942 | 98.8 105.9 
1943 | 103.1 122.6 
1944 104.0 || 123.3 
1945 | 105.8 || 128.2 
1946 121.1 || 148.9 
1946— December 140.9 168.1 
1947—January. 141.5 || 165.0 | 
February 144.6 || 170.4 
March 149.6 || 182.6 
April 147.7 || 177.0 
May 147.1 || 175.7 
June 147.6 | 177.9 
July | 150.6 || 181.4 
August | 153.6 || 181.7 
September 157.4 4 186.4 
October 158.5 || 189.7 
November | 159.5 || 187.9 
December | 163.1 77° 196.7 
Week ending: | 
1947—Nov. 1 } 157.4 i] 187.7 
Nov. 8 | 157.9 || 186.1 
Nov. 15 158.5 || 186.9 
Nov. 22 | 159.2 || 188.6 
Nov. 29 | 159.8 || 190.3 
Dec. 6. 161.0 || 193.6 
Dec. 13 | 161.4 196.2 
Dec. 20 | 162.5 || 196.9 
Dec. 27 163.0 197.0 
Jan ; 164.4 199 2 
Jan. 10 164.5 || 197.0 
Jan. 17 165.5 || 201.5 
Jan. 24 164.4 || 199.2 
Jan. 31 163.7 || 195.1 
| 1946 
Subgroups z 
} Dec 
Farm Products: 
Grains 163 
Livestock and poultry 194 
Other farm products 152 
Foods: 

Dairy products 180 
Cereal products 139 
Fruits and wagetenaas 134 
Meats 188 
Other foods 139 

Hides and Leather Products 
Shoes 169 
Hides and skins 216 
Leather 185 
Other leather produc ts 123 

Textile Products: 
Clothing 129 
Cotton goods 181 
Hosiery and underwear 96 
Siik.... 3 5 ‘ 103 
Rayon... 33 
Woolen and worsted gi oods 119 
Other textile products 168 

Fuel and Lighting Materials: 
Anthracite ; 113 
Bituminous coal... 138 
Coke ‘ 147 
Electricity. . 65 
Gas 83 
Petroleum products. 75 
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r Revised. 


1 Revision made beginning October 1946. 
























































; Chemi- 
ides and , Fuel and| Metals sans . House- : 
Total || leather Lh, wee lighting | and metal nies ot ont furnish- potest 
products | PrOCUCts | materials | products | ™@*e™!s|) a _ | ing goods | "ous 
products 
91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6 
85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 
75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 
70.2 72.9 54.9 70.3 80.2 71.4 73.9 75.1 64.4 
71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 
78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 
77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 
79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 
85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 
81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
89.0 108 .3 84.8 76.2 99.4 103.2 84.4 94.3 82.0 
95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7 
96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2 
98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6 
99.7 118.1 100.1 84.0 104.7 117.8 95.2 104.5 94.7 
109.5 137.2 116.3 90.1 115.5 132.6 101.4 111.6 100.3 
124.7 176.7 134.7 96.1 134.7 157.8 125.7 120.2 108.9 
127.6 175.1 136.6 97.7 138.0 169.7 128.1 123.3 110.3 
128.6 173.8 138.0 97.9 137.9 174.8 129.3 124.6 110.9 
131.3 174.6 139.6 100.8 139.9 177.5 132.2 125.8 115.3 
131.8 166.4 139.2 103.4 140.3 178.8 133.2 127.8 115.7 
131.9 170.8 138.9 103.3 141.4 177.0 127.1 128.8 116.1 
131.4 173.2 138.9 103.9 142.6 174.4 120.2 129.2 112.7 
133.4 178.4 139.5 108.9 143.8 175.7 118.8 129.8 113.0 
136.0 182.1 140.8 112.5 148.9 179.7 117.5 129.7 112.7 
138.2 184.8 142.0 114.1 150.7 183.3 122.3 130.6 115.9 
140.0 ! 191.7 143.0 115.9 151.1 185.8 128.6 132.3 117.1 
142.1 | 202.4 144.7 118.1 151.5 187.5 135.8 132.9 118.8 
145.3 1] 203.1 147.6 124.3 152.1 191.0 135.0 134.8 121.5 
| 
140.9 195.9 142.7 118.3 151.3 185.2 127.8 133.4 117.2 
141.3 | 198.7 142.9 118.4 151.3 185.2 129.1 133.4 117.9 
141.5 1} 199.6 142.9 118.7 151.3 185.3 131.3 133.5 118.1 
142.0 || 200.4 144.0 118.7 151.3 186.1 136.5 134.7 118.1 
142.6 | 203.3 144.7 119.1 151.3 187.2 138.0 134.8 118.7 
143.1 || 204.0 145.3 119.4 151.3 187.6 138.4 134.8 120.1 
143.5 | 204.9 146.3 120.2 151.5 188.4 135.1 135.2 119.8 
145.4 || 204.4 146.9 >» 126.2 151.6 189.1 132.9 135.3 120.5 
146.0 || 203.4 146.9 127.7 152.0 189.1 133.0 135.3 121.5 
146.4 || 202.2 147.5 128.5 152.0 189.4 135.0 135.3 121.8 
146.9 || 200.3 145.8 130.0 152.8 189.7 139.0 136.7 122.1 
147.4 || 201.4 145.7 130.0 153.2 191.1 140.8 136.9 123.0 
147.6 |} 201.5 145.5 130.4 153.9 191.3 139.3 137.2 123.6 
148.0 201.2 145.8 131.2 154.1 191.3 139.3 137.5 123.9 
1947 | 1946 1947 
oan — — Subgroups aca GnRee @eeueen wanenereer eee 
| Oct. | Nov Dec | Dec. | Sept. | Oct. | Nov. Dec. 
Metals and Metal Products: 
241.4) 245.5} 252.7 Agricultural implements 117.1} 119.6) 120.7} 125.3) 127.5 
224.5) 211.0) 226.3 Farm machinery........... 118.6] 120.8] 121.8] 126.7] 129.2 
153.7) 157.2] 162.5 Iron and steel......... 117.4] 140.4] 140.8) 140.9] 141.7 
Motor vehicles'!....... a 151.0] 159.4] 159.9] 160.3] 160.5 
167.3} 175.9} 183.5 Nonferrous metals.......... 129.3) 142.0] 142.0) 142.2] 143.0 
167.6} 172.5) 170.6) Plumbing and heating = 114.9] 135.9] 136.0] 136.0] 136.1 
130.8} 135.5] 135.4|)| Building Materials: 
230.0] 217.6} 214.8 Brick and tile........... ‘ 130.0] 145.4] 145.6] 147.3] 148.8 
157.2} 159.4} 160.¢ 0” ee — 106.9] 119.0) 120.1] 120.6) 121.6 
Lumber.... 227.2] 285.7) 290.0) 295.6} 303.2 
178.0) 187.0) 190.7 Paint and paint materials a 155.4] 157.9) 161.4] 161.8] 164.0 
243.7} 263.4} 256.9 Plumbing and heating.......| 114.9] 135.9] 136.0] 136.0) 136.1 
204 .3| 216.0) 216.2 Structural steel. ... ve 120.1] 143.0] 143.0] 143.0] 143.0 
139.6) 141 141.8 Other building materials... . 131.8} 150.6] 152.5) 152.6] 155.5 
Chemicals and Allied Products: 
134.7} 135.6] 136 Chemicals. . . . , 111.8] 118.2] 122.1) 124.3] 124.1 
204.6} 209.1} 213.5 Drugs and pharmaceuticals 181.2] 136.6] 137.5] 151.1] 154.9 
100.0} 101.4) 103 Fertilizer materials. ...... 95.1} 109.8} 111.3] 112.0) 114.4 
71.2) 73.3) 73.: Mixed fertilizers... .. wy 93.6] 97.2] 97.7] 100.8] 101.5 
37.0} 37.0) 40 Oils and fats...... . 3 203.0) 163.3) 193.4| 226.7] 215.9 
134.2] 134.9] 139.6||Housefurnishing Goods: 
176.3) 174.8] 177 Furnishings........... ..| 126.3} 138.5} 139.3] 140.0] 142.8 
ar 113.9} 122.4] 124.9) 125.5] 126.5 
122.8) 123.3] 123.4|| Miscellaneous: 
172.2] 173.3] 174 Auto tires and tubes...... .| 73.0) 60.8) 60.8] 61.0) 63.4 
182.0} 182.2] 183. Cattle feed. ...............] 193.8] 287.2] 280.5] 282.7] 308.2 
ce See Paper and pulp Pater a vades 136.4] 159.5] 159.8] 160.7] 164.7 
86.8) 83.6 ; Rubber, crude... ... : 46.2] 36.4) 43.0) 49.3} 44.5 
96.5) 99.9) 112 Other miscellaneous....... 117.0) 124.6] 126.6] 128.4] 130.0 





Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
{Estimates of the Department of Commerce. In billions ot dollars.] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Annual totals 


Seasonally adjusted annual rates by quarters 














1946 1947 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 
2 3 4 1 2 3 
Gross national product......................5.. 103.8 | 55.8 | 90.4 |125.3 |210.6 |203.7 {197.0 |207.5 |218.6 |223.1 |229.1 |232.3 
Less: Capital consumption allowances. .............. 8.8 | 7.2] 8.1] 9.3 | 11.8] 11.0 | 10.9 | 11.1 | 11.5 | 11.9 | 12.1 | 12.2 
Indirect business tax and related liabilities....... 7.0 7.1 9.4} 11.3 | 14.0 | 16.9 | 16.3 | 17.4 | 17.7 | 17.2 | 17.3 | 17.6 
Business transfer payments.................... 6 5 a 5 4 on a 5 5 a an 5 
Se IO, 65.00 vain 0 Kad 000s owe wee —.1 1.2 5 z 2.6 |—2.1 |—2.4 |-1.5 |—2.1 |—4.2 | —.7 |—1.4 
Plus: Subsidies less current surplus of government 
SIRS Soh. 05'0-v 01d oho eae ob eb'einose¥S —.1 Q) 5 y aa .8 1.9} —.2] -.1] —.2 2] —.! 
Equals: National income........................ 87.4 | 39.6 | 72.5 |103.8 |182.3 |178.2 |173.5 |179.9 |191.0 |197.6 |200.1 |203.3 
Less: Corporate profits and inventory valuation ad- 

SI tddin 6% 0 0 09 ohe.cb de the C6 b0 He 0b uly Oe 6 0045 10.3 |-—2.0 5.8 | 14.6 | 23.5 | 16.5 | 17.2 | 15.6 | 18.8 | 22.4 | 23.3 | 22.9 
Contributions for social insurance............... ‘a 3 2.1 2.8 3.2 6.0 6.4 5.8 5.3 5.9 5.9 §.2 
Excess of wage accruals over disbursements. . .0 .0 .0 0O}] —.2 0} -—.9 0 0 .0 .0 .0 

Plus: Government transfer payments.......... 9 1.5 2.5 2.6 3.1 | 10.8 | 11.0 | 10.4 9.8 | 10.4] 10.1 | 13.7 
Net interest paid by government. 1.0 1.2 1.2 1.3 2.8 4.5 4.6 4.5 4.5 4.5 4.5 4.6 
is SadedanMibe osmoye st GS 2.1 3.8 4.5 4.7 5.6 5.4 5.6 5.9 6.2 6.3 6.5 
Business transfer payments.................... 6 7 .5 5 5 .5 z oan .5 5 ¥.) 5 

Equals: Personal income........................ 85.1 | 46.6 | 72.6 | 95.3 |164.9 |177.2 |172.5 |179.5 |187.5 |190.9 |192.3 |200.4 

Less: Personal tax and related payments.............. 2.6 1.5 2.4 3.3 | 18.9 | 18.8 | 18.7 | 19.1 | 19.5 | 21.2 | 21.4 | 21.7 

Er ee Sees) Sere 1.3 .5 1.2 2.0 | 17.5 | 17.2 | 17.1 | 17.5 | 17.9 | 19.4] 19.6 =. 
ea cans heceeeds otis 1.4 1.0 1.2 1.3 1.4 1.6 1.6 1.6 1.6 1.7 1.8 1. 

Equals: Disposable personal income............. 82.5 | 45.2 | 70.2 | 92.0 |146.0 |158.4 |153.8 |160.4 |168/0 |169.7 |170.9 |178.7 

Less: Personal consumption expenditures............ 78.8 | 46.3 | 67.5 | 82.3 |110.4 [143.7 |138.2 [147.3 |154.9 |158.0 |162.0 |166.0 

Equals: Personal saving. ........................ 3.7 |-1.2 2.7 9.8 | 35.6 | 14.8 | 15.5 | 13.1 | 13.1 | 11.7 8.9] 12.7 









































NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Annual totals 


Seasonally adjusted annual rates by quarters 

















q 1946 1947 
P 1929 | 1933 | 1939 | 1941 1944 | 1946 
2 3 4 1 2 3 
Matiomel Imes... ... 60. cc ccs cc cccees 87.4 | 39.6 | 72.5 |103.8 |182.3 |178.2 |173.5 |179.9 |191.0 [197.6 {200.1 |203.3 
Compensation of employees................ 50.8 | 29.3 | 47.8 | 64.3 [121.2 [116.8 [114.0 [119.2 [122.2 [124.9 |126.3 |129.7 
EE IM. 6 6 ou wate ots Se 0 ws tae 50.2 | 28.8 | 45.7 | 61.7 \116.9 \111.1 |108.0 |113.6 \117.1 |119.4 |120.9 |124.7 
“ape sae 45.2 | 23.7 | 37.5 | 51.5 | 83.3 | 90.2 | 87.5 | 93.8 | 98.0 |101.5 {103.5 |107.3 
es ee ee a ey 3 4 1.9 | 20.8 8.0 7.9 6.7 5.6 4.6 4.1 3.9 
Government civilian. ....... 4.6 4.9 7.8 8.3 | 12.8 | 12.9 | 12.6 | 13.2 | 13.5 | 13.3 | 13.2 | 13.4 
Supplements to wages and salaries .6 5 2.1 2.6 4.2 5.6 6.0 5.5 5.1 5.4 5.5 5.0 
Proprietors’ and rental income?’....... 19.7 7.2 | 14.7 | 20.8 | 34.4 | 41.8 | 39.2 | 41.9 | 46.7 | 47.0 | 47.2 | 47.3 
Business and professional........ 8.3 2.9 6.8 9.6 | 15.3 | 19.7 | 18.6 | 19.9 | 22.0 | 22.4 | 21.9 | 22.1 
DR dies Sa neh dbo 6 dy Cae 00's ohEe 5.7 2.3 4.5 6.9 | 12.4 | 15.2 | 13.8 | 15.2 | 17.8 | 17.6 | 18.0] 17.9 
Rental income of persons.................... 5.8 2.0 3.5 4.3 6.7 6.9 6.8 6.8 7.0 7.0 7.2 7.3 
Corporate profits and inventory valuation ad- 
I Th tnt OSs areeckes os deleeea 10.3 |-—2.0 5.8 | 14.6 | 23.5 | 16.5 | 17.2 | 15.6 | 18.8 | 22.4) 23.3 | 22.9 
Corporate profits before tax......... 9.8 i 6.5 | 17.2 | 23.8 | 21.1 | 19.4 | 22.9 | 27.1 | 29.0 | 27.4 | 27.4 
Corporate profits tax liability. . . 1.4 5 1.5 7.8 | 13.9 8.6 8.0 9.3 | 11.0 | 11.6 |] 10.8 | 10.8 
Corporate profits after tax... 8.4) —.4 5.0 9.4 9.9 | 12.5 | 11.5 | 13.5 | 16.1 | 17.4 | 16.6 | 16.6 
Inventory valuation adjustment... . -5 |-—2.1 —.7 |-2.6 | —.4 |-—4.7 |-—2.3 |-7.3 |-—8.3 |-6.6 |—4.1 |—4.5 
jj ee rae hs ee 6.5 5.0 4.2 4.1 3.2 3.2 3.2 3.2 3.2 3.3 3.3 3.4 














1 Less than 50 million dollars. 





? Includes employee contributions to social insurance funds. 
* Includes noncorporate inventory valuation adjustment. 


Notgs.—Details may not add to totals because of rounding. 


_ Source.-—Figures in this table are the revised series. 
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. 





























For an explanation of the revisions and a detailed breakdown of the series for the 


For a discussion of the 


revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BULLETIN for September 


1947, 


Fesruary 1948 




















GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce. In billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 













































































Annual totals Seasonally adjusted annual rates by quarters 
1946 1947 
1929 | 1933 | 1939 | 1941 1944 | 1946 
2 3 4 1 2 3 
Ee Oe ee ae 103.8 | 55.8 | 90.4 |125.3 |210.6 |203.7 |197.0 |207.5 |218.6 |223.1 |229.1 |232.3 
Personal consumption expenditures......... 78.8 | 46.3 | 67.5 | 82.3 |110.4 [143.7 |138.2 |147.3 [154.9 |158.0 |162.0 |166.0 
od Re ee Be, ee ete oe 9.4 3.5 6.7 9.8 6.8 | 14.9 | 13.9 | 16.2 | 18.2 | 18.5 | 19.2 | 19.9 
ss eu a hn SEL a cian sb uo vs dae 37.7 | 22.3 | 35.3 | 44.0 | 67.2 | 87.1 | 83.2 | 88.9 | 93.6 | 95.3 | 97.8 {100.0 
ie teeta BaD Mattel bi a ante ws eds ¥anude 31.7 | 20.6 | 25.5 | 28.5 | 36.5 | 41.7 | 41.2 | 42.1 | 43.1 | 44.2 | 45.0] 46.1 
Gross private domestic investment..... ...| 15.8 1.3 9.0 | 17.2 5.7 | 24.6 | 22.3 | 27.0 | 30.4 | 29.4 | 29.1 | 30.4 
SESS Ee ae 7.8 1.1 4.0 5.7 2.3 8.5 8.7 8.9 9.3 | 10.3 9.6 | 10.4 
Producers’ durable equipment.......... gos deg ae 1.8 4.6 7.7 5.3 | 12.4] 11.5 | 13.2 | 15.7 | 16.5 | 18.0 | 18.0 
Change in business inventories................. 1.6 |—1.6 4 3.9 |—2.0 3.7 2.0 4.9 5.4 2.7 1.5 2.0 
Net foreign investment........................ 8 2 9 1.1 |-—2.1 4.8/ 6.1 4.5 5.2 8.3 | 10.5 me 
vernment purchases of goods and services 8.5 8.0 | 13.1 | 24.7 | 96.6 | 30.7 | 30.3 | 28.6 | 28.2 | 27.4 | 27.5 28.2 
Sh wh-4.cebie te Oita d etietewe é¢eeaeecn es 1.3 2.0 6 16.9 7s ag 20.9 +H | 16.9 | 16.0) 15.6 | 15.8 
tines cdeaaei wes node dow ft rdaiecaans aduaeel 1. 13.8 | 88.6 1.3 | 23.1 | 17. 15.8 
ae ie 2 -chaeeapape a taeaia aie sation ie } 1.3 2.0) 39] 3.2] 1.6] 2.4] 2:1) 3:1] 353 }18.2 17.4 | 16.7 
Less: Government sales?................... () (*) (8) (®) a2 3.0 4.2 2.6 2.2 2.2 1.8 9 
FE, TR ST HE a RR <7 aoa 5.9 7.9 7.8 7.5 | 10.0 9.4) 10.4 | 11.2 11.4 | 11.9 | 12.5 
PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 
Wages and salaries 

d salary disb Less P dends 

Wage and salary disbursements em- To- ends 
Per- ployee | Other | prietors’| and —_ A A 
Year or month | sonal ee e Contri- labor and per- on — ‘ 

income ota om- aie utions | income*| renta sona ele 

receipts‘ ma modity oy Service | Gov- for income | interest | ™ents’ | income? 

burse- | Produc-| j,qus- | indus- ern- social income 

ments ing in- erfes tries ment insur- 
dustries ance 

 ) i a 85.1 50.0 50.2 21.5 15.5 8.2 5.0 ot a 19.7 13.3 om 76.8 
ee eee 76.2 45.7 45.9 18.5 14.4 Bae 5.2 on oS 15.7 12.6 41.5 70.0 
RS PR atags 64.8 38.7 38.9 14.3 12.5 6.8 5.3 a oS 11.8 11.1 2.7 60.1 
0 Se 49.3 30.1 30.3 9.9 9.8 5.7 5.0 .2 4 7.4 9.1 Se 46.2 
Piterés cinseces 46.6 28.7 28.8 9.8 8.8 5.1 5.2 oa 4 7.2 8.2 2.1 43.0 
Dthehesheeees 53.2 33.4 33.5 12.0 9.9 5.5 6.1 2 4 8.7 8.6 2.2 49.5 
ia aideccans 59.9 36.3 36.5 13.5 10.7 5.8 6.5 an 4 12.1 8.6 2.4 53.4 
Piitebeveues 68.4 41.6 41.8 15.8 11.8 6.3 7.9 .2 5 12.6 10.1 3.5 62.8 
a Ra ae i 74.0 45.4 45.9 18.4 13.1 6.9 eS .6 5 15.4 10.3 2.4 5 
EES © 68.3 42.3 42.8 15.3 12.6 6.7 8.2 6 EO 14.0 8.7 2.8 62.1 
hccdéanasene 72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 * 14.7 9.2 3.0 66.3 
beeeestecouns 78.3 48.9 49.6 19.7 14.2 7.3 8.5 an 6 16.3 9.4 3.1 71.5 
ededs600ssee 95.3 60.9 61.7 27.5 16.3 7.8 10.2 8 .6 20.8 9.9 3.1 86.1 
SR 122.2 80.5 81.7 39.1 18.0 8.6 16.1 S.2 7 28.1 9.7 3.2 108 .7 
Sais de 64 oe whee 149.4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 9 32.1 10.0 3.0 134.3 
See 164.9 114.9 117.1 50.3 22.7 10.5 33.6 2.2 1.3 34.4 10.7 3.6 149.0 
ee 171.6 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.5 37.1 11.6 6.2 154.4 
andes éocows 177.2 109.2 111.1 45.7 30.9 13.6 20.9 1.9 1.6 41.8 13.3 11.3 157.9 
1946— November 188.4 115.4 117.2 50.6 33.0 14.4 19.2 1.8 1.6 47.6 13.5 10.3 165.6 
December. 189.9 117.0 118.8 52.3 33.5 14.4 18.6 1.8 1.6 47.2 13.7 10.4 167.3 
1947—January... 190.3 117.1 119.2 53.1 33.5 14.6 18.0 2.1 1.6 46.6 13.9 11.1 168 .2 
ebruary.. 190.7 117.5 119.6 53.2 33.7 14.6 18.1 2.1 1.7 46.8 14.0 10.7 168.5 
March... 191.8 117.5 119.6 53.7 33.7 14.6 17.6 2.1 1.7 47.7 14.0 10.9 168.8 
aie gi 190.2 116.7 118.9 53.2 33.4 14.8 17.5 2.2 46.9 14.0 10.9 167.8 
ae 191.5 118.3 120.4 54.1 34.2 14.9 17.2 2.1 1.8 46.9 14.0 10.5 169.2 
ae 195.1 121.1 123.2 55.5 35.3 15.2 17.2 2.1 1.8 47.6 14.1 10.5 171.9 
ae 196.1 121.2 123.3 55.1 35.5 15.4 17.3 2.1 1.8 47.8 14.2 11.1 172.3 
August.... 194.9 122.5 124.6 56.2 35.7 15.3 17.4 2.1 1.8 45.9 14.3 10.4 173.1 
September. 210.9 124.5 126.6 57.5 36.4 15.2 17.5 2.1 1.8 48.4 15.0 21.2 188 .1 
October... . 204.4 125.2 127.2 58.1 36.4 15.1 17.6 2.1 1.9 50.6 14.9 11.8 180.1 
November.| 7204.9 | 9127.5 7129.4 P59 .6 °37.0 P15.2 P17.6 71.9 71.9 749.9 P15.1 P10.5 P181.5 












































? Preliminary. 

! Includes construction expenditures for crude petroleum and natural gas drilling. 

* Consists of sales abroad and domestic sales of surplus consumption goods and materials. * Less than 50 million dollars. 

‘ Total wage and salary receipts, as included in ‘‘Personal income,” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

§ Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a mn ncorporate inventory 
valuation adjustment. 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

* Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 

NotE.—Details may not add to totals because of rounding. 

Source.—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
= for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the BuLLETIN for Sep- 
tember 1947. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS * 

































For footnotes see p. 238. 

































































1947 1948 1947 1948 
3 Sito at Sa = —— Chart 
book book | — 
page | Dec. | Jan. | Jan. | Jan. | Jan. page | Dec. | Jan. | Jan. | Jan. | Jan. 
31 7 14 21 28 31 7 14 21 28 
WEEKLY FIGURES 1 In billions of dollars WEEKLY FIGURES 1—Cont. Per cent per annum 
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont. 
neat Bank credit, total. . 2} 23.18] 22.32) 22.57] 22.23) 22.66 
S. Govt. securities, total. 3] 2256] 21.68] 21.90] 21.54] 21. 99]/©orPorate bonds: 
SSG bNEd yc cov ceenceunbd 37) 2.90) 2.85) 2.85) 2.85) 2.86 
Se re 3) 11.43) 10.90) 10.78) 10.23) 10.00) . 
Certificates............. 3] 6.80] 6.25} 6.24| 6.08] 5S. |. PERIGEE ERS tS oe oe Sa ae eee 
ae aang gS 3] 1.48] 1.47] 1.50] 1.50] 1.54|| ‘ieh-grade (Treas. series 2.93; 2.85) 2.84) 2. ; 
CE EE ee 3} 2.85] 3.07) 3.38] 3.73) 4.54 
Gold Gacseninnes 029-40 vox 2| 22.75] 22.76) 22.79) 22.83) 22.8 oe 
Money in circulation te tate 2 28.87 28.66] 28.37] 28.21] 28 In unit indicated 
Treasury cash and deposits... 2] 2 1.90} 2.15} 2.59] 3.2 
Member bank reserves. ...... 4] 17.90! 17.50] 17.86] 17.33] 17.31 {|[Stock prices (1935-39 = 100) : 
Required reserves........... 4] 16.40] 16.34] 16.33]716.27|716.26]| Total........-.seeseeeeee 124) 124) 121) 118) 118 
Excess reserves®..........+.- 4) 1.50) 1.17] 1.54] 71.07] »1.05|| Imdustrial................ 40 131 130) 127 124 123 
Excess reserves (weekly avg.): Railroad. . RR ET PS | 40 109 110 107 103 106 

Pin sci ebb h sas hende 5} 1.38] 1.30} 1.14] 71.09) ».g6|| Public utility............. 40 94 96 95 95 94 

New York Citye.......... 5]  .26 16] 12 12| —.06||Volume of trading (mill. shares) 40) 1.21] .96) .86) .95)  .85 

2 Se ae ae 5 .03 ol 01 ol; 

Reserve city banks........ 5 4 46 .35 29 .23 BUSINESS CONDITIONS - 

es kiveb« ah 5 6s 67 .6 ? 7 

en thameens 7) ?-67) — -56lWnotesale prices (1926= 100): 

—. na aaa ian tsa wil = 164.4| 164.5) 165.5 eet 4H 

. . iG ‘ ya 9} 199.2) 197.0) 201.5 >. 

Sa prother than farm and fgod.. 69) 146.4] 146.9] 147.4] 147.6] 148.0 
All reporting banks: roduction: 

| aed nll _... 16] 64.82] 65.14] 65.09] 65.53] 64.95]| Steel (% of capacity)...... 73) 96.4) 94.8) 95.6) 96.1) 95.2 

U.S. Govt. securities, total.. 16] 37.23} 37.64] 37.59] 37.89] 37.32|| Automobile (thous. cars)... 73 66} 111; 109) 111 97 
Bonds. . ETE 18] 29.51] 29.40] 29.39] 29.31] 28.97]| Paperboard (thous. tons)... 74) 136] 178] 193) 188) 186 
Cea. ee 18} 3.34] 3.39] 3.33] 3.44] 3.41]| Crude petroleum (mill. bbls.) 74) 5,291) 5,313) 5,326) 5,336)...... 
ee gaa Ma tai 18] 2.85} 2.83} 2.81] 2.79] 2.74)| Electric power (mill. kw. hrs.) 75] 4,868] 5,278} 5,370] 5,436) 5,429 
SP POE e eee 18} 1.53) 2.03] 2.06} 2.35] 2.21||Basic commodity prices 

Other securities. ......... 20} 4.26} 4.27] 4.26] 4.25] 4.24|| (Aug. 1939100). ......... 75] 353.7| 349.0) 352.8] 349.0) 347.6 

Demand deposits adjusted.. 16] 48.69] 48.62] 48.96] 48.97| 48 .83]/Total freight carloadings 
S. Govt. deposits © eye 16 87 65 60 67 77H (COUR. CBFE). 0. cocci cece 76 682 831 811 772 727 

poh total. eeeeeees. 16] 23.33] 23.23] 23.24] 23.39] 23, 30|/Department store sales 
Commercial. SG OO 20 65| 14.64] 14.69] 14.76) 14.73 (1935-39 = 100) a Ge ode eo ede 76 204 251 232 226 233 
ee a 20] 3.46) 3.47] 3.49) 3.51) 3.52 
For purchasing securities: 3 

Wind ds dem «+4 20} 1.67] 1.54] 1.45] 1.47] 1.49) 1947 
U. S. Govt. securities. . 20 67 60 .52 55 .54 
Other securities. ..... 20} 1.01 94 93 92 94 
Giles. eo te 20} 3.55) 3.58] 3.61) 3.66) 3.67 Oct. Nov. Dec. 
New York City banks: 

Loans and investments..... 17] 20.00] 20.18) 19.84] 20.14] 19.85 MONTHLY FIGURES 

U.S. Govt. securities, total.. 17] 11.70] 11.91) 11.63] 11.88] 11.57 In billions of dollars 
Pe néindses eembe we 19} 9.57] 9.52] 9.50} 9.50) 9.29 RESERVES AND CURRENCY 
Se ee 19 62 60 .59 66 06 
aE DS BR SECS 19 54 52 49 51 .53)|Reserve Bank credit......... 7 22.80 22.87 22.86 
| RAE TE TS SIS 19 -96) 1.28] 1.05) 1.20) 1.10)Gold stock...............06: 7 22.15 22.48 22.71 

Demand deposits adjusted. . 17] 16.29) 16.31] 16.36) 16.51} 16.42])Money in circulation......... 7 28.60 28.65 28.94 

U. S. Govt. deposits. ...... 17 27 19 . 16 .18 . 20)| Treasury cash............... 7 1.33 1.33 1.33 

Interbank deposits......... 17} 4.43) 4.43) 4.36) 4.26) 4.16}!Treasury deposits............ 7 94 1.29 97 

Time deposits............. 17} 1.38) 1.37) 1.37] 1.38} 1.37)|Member bank reserves: 

yee eee (oes. Be. 82s. Be BY eee 4,7, 14 17.07 16.99 17.26 
Commercial............. 21) 5.33] 5.32] 5.33) 5.34] 5.32/| Central reserve city banks.. 14 5.35 5.28 5.43 
For purchasing securities: Reserve city banks......... 15 6.78 6.76 6.86 

To brokers: Country banks............ 15 4.94 4.95 4.97 

mn U. S. Govts...... 21 .21 18 .13 17 .17}|Required reserves: 
On other securities... 21 34 30 .30 30 > SAS 4 16.12 16.14 16.27 
> 21 26 25 .25 25 .25 Central reserve city banks.. 14 §.27 5.23 §.31 
PE RES SaRane 21 94 97 99) 1.01) 1.01 Reserve city banks......... 15 6.52 6.54 6.59 
Banks outside New York City: Country banks............ 15 4.33 4.36 4.38 

Loans and investments... .. 17| 44.81] 44.97) 45.25] 45.39] 45.10)|/Excess reserves: 

U.S, Govt. securities, total.. 17} 25.53) 25.73) 25.96) 26.01} 25.75 bc 44s cat oab oss ene 4,5 .95 .85 99 
| a eae ere 19} 19.93] 19.88] 19.89) 19.81] 19.68 New York City............ 5 .06 .04 il 
ee ar ee . 2.cm. 2.208, 2.0 Be een. Bim MG Sivas cadet scenic. 5 .O1 01 01 
NS i ca ekeaebdine ab’ 19 2.31] 2.31] 2.32} 2.27) 2.21]| Reserve city banks......... 5 .26 .21 .27 
PALS wah peute « 05's dihe 19 57 75] 1.02} 1.16) 1.11)) Country banks............ 5 62 59 .60 

Demand deposits adjusted.. 17] 32.40) 32.31} 32.60; 32.46) 32.41||Money in circulation, total.... 9 28.55 28.77 28.87 

U. S. Govt. deposits. ...... 17 60 45 43 .49 57\| Bills of $50 and over....... 9 8.72 8.76 8.85 

Interbank deposits......... 17} 7.17 21} 7.29) 7.02) 6.48]| $10 and $20 bills.......... 9 15.30 15.43 15.39 

Time deposits............. 17} 13.19) 13.19) 13.18] 13.20] 13.18]| Coins, $1, $2, and $5 bills... 9 4.54 4.58 4.63 

Loans, total............... 17} 16.25] 16.19] 16.25] 16.33] 16.31 
Compmmaretal 52.02 cece 21} 9.32) 9.31] 9.36) 9.42) 9.40 ALL BANKS 
OO eee 21 3.36) 3.37] 3.39] 3.40) 3.41 IN THE UNITED STATES 
For purchasing securities. 21 87 80 .78 75 .74 
GED s 3 bo Fabs ots t kee 21; 2.71) 2.71) 2.73) 2.76} 2.76||Total deposits and currency*.. 10) 7169.70 7170.40 P171.20 

Demand deposits adjusted¢... 10) »85.40 785.90 786.90 
Time deposits adjusted*...... 10} »56.20 56.00 756.30 
Per cent per annum Currency outside banks*...... 10} »26.30 »26.60 26.60 
MONEY RATES, ETC. U. S. Govt. deposits¢......... 10 »1.80 71.90 71.40 
U. S. Govt. securities: ALL COMMERCIAL BANKS 

Bills (mew issues).......... 34) .950|) .976 . 

is bape aae aie 34 1.05 1.08 Loans and investments, total¢. 11) 7116.40 P116.70 P116.30 

.. 2. 34] 1.65} 1.63 0 CRE » aCe bares 11} 736.90 »37.70 938.20 

POEL cnt h Gandebks a+22 34! 1.99) 1.94 J. S. Govt. securities*...... 11} *70.50 70.10 769.10 

15 years or more........ 34, 37| 2.45) 2.45 Other securities¢........... 11 9.00 78.90 9 00 
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Chart 1967 Chart 1947 
book book 
page Oct. | Nov. Dec.* page Oct. | Nov. Dec. 
MONTHLY FIGURES—Coat. In billions of dollars MONTHLY FIGURES—Conat. In billions of dollars 
MEMBER BANKS TREASURY FINANCE—Cont. 
All member banks: 
Loans and investments, total...... 14 97.98} 98.20) 97.77)\Ownership of U. S. Govt. securities— 
i i codes wwe hb ne s « 14 31.53) 32.21) 32.59 Cont. 
U. S. Govt. securities.......... 14 59.17} 58.75) 57.91|| Marketable public issues—Cont. 
Other securities............... 14 7.28 7.25) 7.28 By earliest callable or due date: 
Demand deposits adjusted*. 14 72.12] 72.54) 73.47 Within 1 year: 
Time deposits. .... cama, ae 28.39) 28.19) 28.35 Total ou Mi Whe cesce 31 55.05} 54.34) 50.73 
Balances due to banks............ 14 12.05} 11.99) 11.87 Commercial —; and F. R. 
Balances due from banks......... 14 5.98 5.91 5.80 ee ie aie a 31 90.345 3B.78.é.... 
Central reserve city banks: 8 GPE SE ea 31 21.63} 21.46] 19.92 
Loans and investments, total...... 14 25.47] 25.35) 25.48 1-5 years: 
en tiiinsasene sed 14 8.81 9.06 8.98 Total outstanding. ........ 31 38.32) 38.32} 49.95 
U. S. Govt. securities........... 14 15.06) 14.717 14.86 Commercial bank and F. R. 
Other securities................ 14 1. O} 1.58) 1.64 Dsshigeesdiet ones 31 27.69] 27.76)...... 
Demand ce its adjusted*....... 14 20.07} 20.06) 20.37 i + areeereer 31 .40 .49 1.38 
EN no cnccnestnveered 14 2.36 2.34 2.37 5-10 years: 
Balances poy I, saietows 14 5.41 5.33 5.35 Total outstanding.......... 31 18.93} 18.93} 10.27 
Reserve ci ks: Commercial bank and F. R. 
Loans and investments, total...... 15 36.21] 36.39) 36.05 bin kis irékeeee +oxes 31 12.17} 12.32 
EL Ce Side shaahecccwsde é 1S 12.91) 13.18] 13.45 - > =p eQpeiEg ae 31 04 16 43 
U. S. Govt. epeastiien 15 20.85) 20.80) 20.21 Over 10 years: 
Other securities. ..........0.+.. 15 2.44) 2.41 2.39 Total outstanding......... 31 54.81] 54.81] 54.81 
Demand — ses adjusted*....... 15 25.08| 25.39) 25.70) Unrestricted issues: 
EE Od. «in ew cine uve 6 15 11.37 11.34 11.44 Nonbank, commercial 
Balances a ‘jon banks. 15 1.87 1.84 1.85 bank, and F. R. Bank.. 31 6.68] 6.651....... 
Country banks: Commercial bank and 3 
Loans and investments, total...... 15 36.31] 36.46) 36.24 . + “gegen aaa: 31 5.49 ce 5 
RR 15 9.81 9.96), 10.16 f= 3s 31 .10 .10 .83 1 
U. S. Govt. securities........... 15 23.26] 23.24) 22.83 
SIE np kbodeccecceess 15 3.24 3.25 3.25 ; 
Demand deposits adjusted*....... 15 26.97| 27.08) 27.40 : 
i S. .-tb ten eenanes ces 15 14.65 14.50 14.54 MONEY RATES, ETC. Per cent per annum 
Balances due from banks......... 15 3.90 3.87 3.74 
CONSUMER CREDIT* 
F. R. Bank discount rate........... 33 1.00 1.00 1.00 
Consumer credit, total............. 22 12.05} #12.63| #13.37|\Treasury bills (mew issues).......... 33 857 932 950 
Single-payment loans............. 22 2.65} 2.68) »”2.70)i\Corporate bonds: 
Charge accounts..............++- 22 Cee ee SE i araradicnas 0ccbhes cowemdeced 33, 37 2.70} 2.77] 2.86 5 
INGE s a ccrndcccocccnvsee 22 .92 ».92 i, 2 een eT. ee eee 37 3.35 3.44 3.52 ¥ 
Instalment credit, total .......... 22, 23 5.46] 5.73) 6.15 1 eh ote (Treas. series)........ 37 2.68] 2.75 2.86 3 
Instalment loans............-.- 23 3.09} 73.18) »3.31 S. Govt. bonds, 15 years or more.. 37 2.27 2.36 2.39 ‘| 
Instalment sale credit, total... .. 23 2.37| 2.55) »2.84 
SP ccutedpaednneas4 23 1.05} 1.10) P1.16 
Se a0 cure bdaeebwcvecuns 23 1.32} 1.45) 1.68 
In unit indicated 
TREASURY FINANCE 
U. S. Govt. securities outstanding, 
total interest-bearing............. 28 256.35| 255.67) 254.28 peace prices (1935-39 =100): 
Bonds (marketable issues)...... 28 118.56) 118.56) 117.86) 8 Roe a eee 39 125 124 122 
Notes, certificates, and bills... . . 28 43.38} 47.68) 47.73 Indusrial ey a adlainw ine sikuen de © o% 39 131 130 129 
Savings bonds, savings notes, etc. 28 _ Be * wa ¥ » 8 39 104 100 104 
SE anh codes ae cnee 06 4 28 29.45] 29.52) 28.96) Pablic i dctcdabs 60 6s theo 39 101 97 94 
Ownership of U. S. Govt. securities: Volume of trading (mill. shares)... . . 39 1.14 . 86 1.17 
Total interest-bearing: Brokers’ balances (mill. dollars) : 
Commercial banks*............ 29 69.80} 69.30)...... Credit extended to customers. .... 41 606 593 578 
Fed. agencies and trust funds. . . 29 33.94) 34.19) 33.63|| Money borrowed................ 41 257 247 240 
F. R. tie ddebeanhnee ee 16d 29 22.17) 22.21} 22.56|| Customers’ free credit balances.... 41 616 617 612 
i dons ned beep 0900 6e't 29 65.70} 65.60 
A RS ap 29 20.40} 20.30 
Insurance companies*.......... 29 24.90} 24.70 BUSINESS CONDITIONS 
Mutual savings banks*......... 29 12.20} 12.10 
State and local govts.*......... 29 7.20 7.30 
Marketable public issues: Personal income (annual rate, bill. 
By class of security: dollars):¢ ¢ 
Bills: : See eee ree eee 48 204.4) 204.9} 7209.7 
Total outstanding......... 30 15.73] 15.34] 15.14]| Total salaries and wages......... 48 125.2] 127.5] 127.4 i 
Commercial bank and F. R. Proprietors’ income, dividends, and 
ate tba-bb a week opie 30 14.63} 13.96]... |e ee 48 65.5 65.0} 769.6 
8 Tare 30 fk ox ee OP eee 48 13.7 12.4) 712.7 
Certificates: Labor force (mill. persons) :¢ 
Total outstanding......... 30 r,s © * ef. 6 eee 49 62.2] 61.5] 60.9 
Commercial bank and F. R. Cs SRchNS bank deeedsaen vee 49 60.9 60.2 59.6 
2 ee aR 30 14.77] 14.68]... Unemployment................ 49 1.7 1.6 1.6 
<< 4 — Stee 30 7.09 7.26 6.80) ee ee 49 59.2 58.6 57.9 
Notes: onagricultural............. 49 50.6 50.6 51.0 
Total outstanding......... 30 7.84 7.84) 11.37||Employment in nonagricultural estab- 
Commercial bank and F. R. lishments (mill. persons) :¢ 
thé bnkneha> wee sen 30 5.26 OS ere ina SapiGhenwte ei edhCee wee et 50 43.1 43.1} 743.2 
. >) > eeRees 30 81] 71.42 1.48]}} Manufacturing and mining........ 50 16 7 16.7] 16.8 
Bonds : i ee GA A, See aa aaa 50 8 8 8.8 8.8 
Total outstanding......... 30 118.73} 118.73] 118.03]] Govermment.................... 50 5.4 5.4 5.4 
Unrestricted issues: Transportation and utilities....... 50 4.1 4.1 p41 
Nonbank, commercial as onencna chee enews 50 1.8 1.8 P1.9 
bank, and F. R. Bank.. 30 70.61} 70.58 Hours and earnings at factories: 
Commercial bank and Weekly earnings (dollars)......... $1 51.00] 51.31] 752.51 
SRG ae oo eiatare 30 50.02} 50.25 , Hourly earnings (cents).......... 51 125.7] 126.8} »127.7 
dab onsen wes 30 71 .97 2.85|| Hours worked (per week)......... 51 40.6 40.5) 41.1 





For footnotes see p. 238 
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Chart 1947 Chart 1947 
book book 
page | Oct. | Nov. | Dec. page | Oct. | Nov. | Dec. 
BUSINESS CONDITIONS—Cont. 
BUSINESS CONDITIONS—Cont. Consumers’ prices (1935-39 = 100): 
; pe pigee NR aguas eset 67 163.8] 164.9] 167.0 

Industrial production: ‘ SEE feats re Signo vce edcn ane eos 67 201.6) 202.7] 206.9 
Total (1935-39 =100)............ 53, 54 190 192 | P191 MEE fons s te ved osee fo9 ses mah 67 189.0} 190.2] 191.2 
Groups (points in total index): | aR ea 67 114.9} 115.2) 115.4 

Durable manufactures.......... 53 84.4) 85.0] 786.4 Wholesale Prices (1926 =100): 
Machinery and trans.equip.... 54 ok ae eR Fh capi cela gar 69 158.5} 159.5) 163.1 
SOUR DEIN: 00.0 cncoccccvee 54 22.4 22.2 22.5 eS tr ar me 69 189.7} 187.9] 196.7 
"See os - 17.31 17.01 »18.alfp Othe? og oe ne OT aa 69 140.0] 142.1] 145.3 
cescces . x P18. 
Nondurable manufactures... ... 53 82.5 83.5) 80.9) mae by farmers 
Textiles and leather.......... 54 21.3 22.11 21.2 pai 7 71 239 241 245 
Food, liquor, and tobacco. ... . 54 23.3 T0028 A eee ree meee re $e 71 289 287 301 
Chemicals, petroleum, rubber, Cash farm income (enll: dollars): ** 
p and — products.......... 54 23.0 23.1 p23.4 ot 2 3,773 |?3,109 |»2,923 
Paper end printing........... =e "M4-2] 15.0] ?14.5!) Livestock and products... ... >... 72 |1.637 |?1,556 |71,610 
Minerals... -....--. 0.220000. 53,56 | 23.5] 23.6] 923.6] Grope....---.---s-e-.sccccee 72 |2'122 |r1,540«|r1 ,299 
Selected durable manufactures Govt. Dy cee+edeseeneeess 72 14 P13 Pid 
Fe aa a 176 — INTERNATIONAL TRADE AND FINANCE 
sere eeeseseeos / é 
CIE Bliss » os wane Sidliaiim achat 55 224 222 226  ||Short-term foreign liabilities and assets 
Ore eee 55 174 178 196 reported by banks (bill. dollars) : 
ee ace te oe le 55 128 137 P142 se <i 0c bs cedevedek 77 8.20. dna 
Transportation equipment. ..... 55 r231 234 P238 FR ae a 77 §2.01 
DCD, 045 cis wddis ccnenee 55 280 281 »285 Invested in U.S. Treasury bills 
Selected nondutable manufactures and certificates............ 77 er 
(1935-39 =100): Ns dibs Ahe.s}s cheese sue 77 of A. eee 
Apparel wool consumption. .... . 56 | "184 a Total assets............ 77  .96 
Cotton consumption. .......... 56 139 149 131 ||Exports and is imports (mill. dollars): 
Manufactured food products. ... 56 155 156 P1SS Dow ecaesbsge -covceseeores 79 P1,235 |?1,138 
SEE vo cn nice Ths os ackaa 56 184 186 177 | Excluding Lend-Lease exports. . 79 |P1,234 |71,138 
ER a A 56 121 OR . Bont <. i SS nibs é caWis de v0 Ga ohbececes 79 P492 P455 
Industrial chemicals........... 56 425 427 | »428 || Excess of exports or imports ex- - 
"ee: gaa aga Rea 56 294 296 7296 le pm Le pena exports..... 79 ”743 663 j..... 
—_ ‘ ’ ||Foreign exchange rates: 
defy my and inven- i See p. 261 of this BULLETIN.. 80-81 |.......|...... 
New orders: 
WS i. 5 ce othe ndeees s7 | 255 | 260 |..... , 1947 
ons ba pacemnenee nnn 57 291 EE Mls stirs | 
sd cs RS ORE 57 233 Oe Ces oe os | Apr.- | July- Oct. 
a a a8 | June | Sept. Dec. 
ew 
lena geen =: oi wet oe td QUARTERLY FIGURES 
rpNondurable.< <2 0200200200022 sv | 306 | 312 [025222: | EET In billions of dollars 
(0 ee 57 236 239 |.. | 
cece Budget receipts and expenditures: 
| IGARPRIR SSR ABR ts 525 57 264 a 
EE ae + 57 211 215 Whe ge Total expenditures..........-.-.. 26 13.39 He 3 = 
oes National defense............... 26 4.55) 2. 3.08 
Construction contracts (3 mo. moving I a itl nia h eae 0 0 26 10.89) 9.81) 9.38 
avg. mill. dollars) :¢ Internal revenue collections, total... 26 8.29) 8.46 7.85 
_ | SRR AC Hane Se 59 755 792 P886 || Individual income taxes.......... 26 4.45} 4.14) 3.44 
Residentia SRE h ia sicsinaennkweaie 59 312 301 | 7348 || ate income taxes.......... 26 1.98} 2.29) 2.17 
Phicth dodine hatte ckedieaee 59 443 491 P538 ,- ape penn tag Se 1.86 2.02 2.24 
iC income and outgo: 

Reidel contracts (mil. dollars) =| 305 | aio | ang || Camm tmtemme---ccccnceeeeeeseees 27 | 11.43] 10.47] 10.01 
| ei cet cate mie ea D4 20 14 20 ie oe neuk nn conn oes 27 12.20; 10.50) 8.67 
Private, total 222 22220002222201. So] i ae ae 5 Serres. Fee 

1- and 2-family dwellings. ...... 60 235 224 207 
GEG as ois ohakcnabede aden’ 60 68 73 51 MONEY RATES Per cent per annum 
Value of construction activity (mill. 
dollars) :« Bank rates on customer loans: 
pS EER ee) eee 61 , 334 ,272 1,176 EL, ob poketinss so ene 33 2.38 2.21 2.22 
Nonresidential SL ere 35 1.83 1.77 1.82 
a eg ie Sees 61 334 265 210 Other Northern and Eastern cities. 35 2.44 2.25 2.27 
Ang eRe pater Reaper 61 460 436 397 Southern and Western cities... ... 35 2.95} 2.69 2.61 
Ren eeet: 1° . 
6 
— ; _— 530 nm uns indicate 
ee et sos | 565 ee ’ ound 

Freight carloadings: ‘ Commercial and Financial Chronicle 

Total (1935-39 =100)............ 63 | 145 | 147 | 148 Cote CS. Satenepe ‘ 
Groups (points in total index): Total issues TULTTOTTLELT TTT 42 r1.72 ri 26 2.24 
Miscellaneous................. 63 81.9] °83.0| 85.5||. Newcapital..................... 42 rica ’ 87 2.00 
2 SRE wage 63 33.2) 34.1 33 .0| Securities and Exchange Commission 
All other... 22.2.2. eaiesess 63 | 29.8} 29.7) 30.1], data (mill. dollars): 
e 8 

Department stores: ai Gane Osh useinersenteeeees 43 11,605 /|1,266 2,223 

Indexes (1935-39= 100) :4 RR 43 634 389 938 

Sales NetSG0b6oe hen howsheuenene 64 "277 r301 303 es ie tian op eile OUR 43 82 57 91 

m2 Pee a ee 64 r251 272 281 - PEN WOTEF. oo ccc ccccceves 43 854 753 1,073 
: ew money: 

Sales (mill. dollars)............. 65 367 416 584 1 sete ee 43 oN 797 1,868 

Stocks (mill. dollars)............ 65 912 942 768 ee 43 428 285 744 

Outstanding orders (mill. dollars) 65 663 605 °543 it a wid id wing's bed ae a: 43 60 49 87 

Stocks-salesratio(months’ supply) 65 2.5 2.3 P1.3)) Pe OE ditt cons aatwes ses 43 414 420 1,005 
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For footnotes see p. 238 








CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 





































































































Chart 1947 Chart 1946 
k | book 
- - ly- 
page tins. os — page June Dec. 
QUARTERLY FIGURES—Cont. pa Saison of dclters FIGURES FOR SELECTED DATES In billions of dollars 
GROSS NATIONAL PRODUCT, ETC. r LIQUID ASSET HOLDINGS* - 
Gross national product *‘.. . 44 223.1} 229.1) 232.3||Individuals and businesses: 
Govt. purchases of goods and serv- pT ee 24 220.5 223.2 
PETS: 9 ie i 44 27.4 27.5 28.2|| Deposits and currency............. 24 138.9 143.3 
Personal consumption expenditures 44 158.0} 162.0) 166. U. S. Govt. securities.............. 24 81.6 79.9 
cnc, 6ecctavecesee 45 18.5 19.2 19. 9)| Individuals: 
Nondurable goods. ............ 45 95.3 97.8) 100. SEE EP 24 151.2 156.9 
a he ag 45 44.2 45.0 46.1|} Deposits and currency............. 24 96.2 101.5 
Private domestic and foreign invest- + +0 eeese see 24 55.0 55.4 ‘ 
Std cc Gunessdnte6ndene ¢ 44 37.7| 39.6] 38.1||Corporations: i 
Gross private domestic invest- I on i caw ncn been 0.0 24 41.8 39.1 
ment: Deposits and currency............. 24 24.6 23.5 
Producers’ durable equipment. 46 16.5 18.0 18. U. S. Govt. securities.............. 24 17.2 15.6 H 
New construction............ 46 10.3 9.6 10. 4|| Unincorporated businesses: 
Change in business inventories. 46 A, 1.5 2. Total holdings. ................+5 24 27.5 27.2 t 
Net foreign investment......... 46 8.3 10.5 7.7|| Deposits and currency............. 24 18.1 18.3 ; 
Personal income, consumption, and U. S. Govt. securities. ............. 24 9.4 8.9 i 
saving:* * 
EEE 47 190.9} 192.3} 200.4 
Disposable income............... 47 169.7} 170.9] 178.7 
Consumption expenditures... ... 47 158 0} 162.0) 166.0 1946 1947 
Net personal saving............ 47 11.7 8.9 12.7 
1946 1947 July 31 Feb. 269 : 
Jone —_ .-} OWNERSHIP OF DEMAND DEPOSITS* ‘ 
CALL DATE FIGURES* i 
: “Ha Individuals, partnerships, and corpora- ‘ 
as Je batons of deters ork ce nernpartae Space 25 77.5 77.8 i 
Holdings of U. S. Govt. securities: Nonfinancial: ; } 
Eg Le eS Oe a bbh 12 45.44) 46.23) 46.51 ata paige ie aa gr 38.3 37.2 { 
CM a adarss cccsesackas 12 10.47} 5.60) 4.37 Manufacturing and mining....... 25 16.4 16.0 
SL ep eee, | 12 15.29} 10.04 7.54 a 25 13.0 12.5 ‘ 
(yeep Seeley 0 8 SS eee 12 1.07 1.17 .77 SES Sa 25 4.4 4.2 ; 
Loans: + Se a a a 25 4.5 4.5 
Commercial... ... ot Ee ae 13 9.69} 13.15} 13.82|| Financial: 
aE: <5 13 .88 .88 .97 0 EA a er 25 6.6 6.5 
a EE TR 13 4.27 5.36 6.24 Insurance companies............ 25 2.1 2.1 
SF SE a 13 2.46 3.31 4.00) ee ens nn « wedw ibe 25 4.5 4.5 
For purchasing securities: Individuals: 
To brokers and dealers......... 13 2.40} 1.51 1.51 eB ib outta eis arise eel 25 | 27.6 28.9 
EG a G5 cade bbe eeornc:s 13 2.48} 1.47 1.15 Individuals excl. farmers......... 25 | 21.4 22.1 
State and locai govt. securities... ... 13 3.31 3.55 3.9 EE ee oe a wt 25 | 6.2 6.7 
Gy Nes br ccc recroccsaas 13 3.15} 3.08 2.97|| Nonprofit ass’ns and other......... 25 5.0 5.2 
¢ Estimated. » Preliminary. r Revised. 
1 Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. ? Less than 5 million dollars. 


* For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series. 

* Adjusted for seasonal variation. 

5 As of Sept. 30, 1947. 

® Member bank holdings of State and local government securities on Sept. 30, 1946, and on Oct. 6, 1947, were 3.62 and 4.22 billion dollars, 
respectively, and of other securities on both dates were 3.08 billion; data for other series are available for June and December dates only. 


* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 
issues, at $1.00 each. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
CONSUMER CREDIT * 

















1947 1947 
book book 
page! Oct. Nov.? | Dec.? page’ Oct. Nov.? | Dec.? 
In millions of dollars In millions of dollars 
Consumer credit outstanding, total. . . 3 12,052) 12,629] 13,368}i\Consumer nstalment sale _ credit 
Instalment credit, total......... » Ss 5,469} 5,729) 6,152]| granted, cumulative totals:? 
Instalment loans........... 5 3,090} 3,177) 3,309 By automobiles dealers......... 7 494 545 626 
Instalment sale credit. ..... 5 2,370} 2,552] 2,843 By furniture and household appli- 
CO Bs cso cwccceccese 3 3,029] 3,303) 3,598 I ry 7 310 357 418 
Single-payment loans........... 3 2,645} 2,677) 2,697 By department stores and mail- 
SS ks:choteceueengua 3 918 920 921 4. Rae 7 197 230 278 
Consumer credit outstanding, cumu- By all other retailers........... 7 89 103 122 
lative totals:? ‘Consumer instalment loan credit out- 
Instalment credit.............. 4 12,052} 12,629} 13,368)| standing, cumulative totals:* 
Charme SCCOURES. 2.0... 0c ccccees 4 6,592} 6,900) 7,216) Commercial and industrial banks. 8 3,090} 3,177) 3,309 
Single-payment loans........... 4 3,563} 3,597] 3,618 Small loan companies.......... 8 1,652] 1,706) 1,788 
eS eee 4 918 920 921 CL, sw Se cbdarescoes 8 1,005] 1,036) 1,075 
Consumer instalment sale credit out- Miscellaneous lenders.......... 8 755 779 806 
standing, cumulative totals:* Insured repair and modernization 
Automobile dealers............. 6 2,370} 2,552) 2,843 Set Ss 50s 5 08s Weed soe 8 514 533 552 
Furniture and household appli- 
Se eae ee 6 1,323) 1,453} 1,684 
Department stores and mail- ‘ 
SDs «cc bbbecteeeee 6 834 930] 1,114 
Be GRE 6 00. 00:0 Seb ecbscése 6 339 374 465 






































» Preliminary. 


by subtracting from the figure shown, the total immediately following it. 
* Copies of the Chart Book may be obtained at a price of 50 cents. 
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1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available. 


? The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived 




























































































NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 
: i | On par list 
| Total banks, branches iH Dar us Not on par list 
and offices on which (Nonmember) 
Federal Reserve checks are drawn Total i Member Nonmember 
district or State 
Branches Branches Branches Branches Branches 
Banks! | and offices| Banks | 214 offices | Banks | and offices} Banks and offices} Banks | 4g offices 
~ 
United States total: i 
Dec. 31, 1945...... 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331 
Dec. 31, 1946....... 14,043 3,981 I 11,957 3,654 6,894 2,913 5,063 741 2,086 327 
Dec. 31, 19479.... 14,080 4,148 i} 12,038 3,823 | 6,917 3,051 §,121 772 2,042 325 
By districts and i | 
by States | i 
Dec. 31, 19479 | 
| | 
District | 
inde » vibewe 493 289 | 493 289 336 214 157 75 | | 
New York.......... 926 834 | 926 834 797 769 129 65 |.. 
Philadelphia........ 844 134 || 844 134 | 647 99 197 35 
Cleveland... ........ 1,145 247 1,145 247 || 710 214 435 Oe. ixvesdsiood 
| i 
Richmond........... 1,010 430 || 790 305 i| 475 200 315 105 220 125 
ere ‘ 1,166 163 || 547 127 || 340 111 207 16 619 36 
CN. cc cebbas ower 2,484 561 || 2,428 535 || 1,000 216 1,428 319 56 26 
es As cewbasas 1,469 131 | 1,116 71 i} 495 40 621 31 353 60 
Minneapolis. ..... - 1,278 111 | 609 41 475 26 134 15 669 70 
Kansas City..... : 1,751 7 1,740 7 |i 758 4 982 3 OO *Sisdedens 
PN. Se adie nde ite 1,007 36 897 28 «COI 613 19 284 9 110 8 
San Francisco........ 507 1,205 | 503 1,205 || 271 1,139 232 | 66 @: Lewekens 
State 
Alabama......... 222 22 | 112 22 | 87 22 25 | Oe Ravens 
i ea ie 10 40 || 10 40 | 5 30 5 10 Ls yee 
Arkansas........ : 228 19 |] 99 5 | 66 1 33 4 129 14 
California... |. 192 896 || 192 s06 || 115 854 77 42 rhs) EE 1 
Colorado..... a 142 1 || 142 1 | 92 1 50 SE canara 
Connecticut...... : 115 | 115 sf 65 11 50 il keene 
aN 39 14 |) 39 14 17 4 22 oe 
District of Columbia 19 38 | 19 38 16 35 3 ee 
Florida......... Es 178 2 | 115 2 71 2 44 gh Seaee 
Georgia....... si ieiiiass 379 31 99 27 i 64 26 35 1 280 4 
Idaho........ 48 4s | 48 as || 26 43 22 i Sees eae 
RS 878 3 | 876 3 | 503 3 3 ae el Ee. 
Ds «060 ee 487 89 | 487 89 237 33 250 Bt RR ree Meee o 
esac ee wwe ot 664 162 | 664 162 2 ee 501 a EE tienen: 
Kansas a Benscee | renee | 2 ae Ree  Wieceaaoce 
Kentucky........... 385 36 385 36 113 25 272 A Ee Se? | 
eg 160 63 | 58 41 46 36 12 5 102 22 
Ninna nae nhae 63 69 63 69 | 38 37 25 PP Ccacewrascdbaduhade 
ns kis ee eine 166 101 || 166 101 78 68 88 i Ry See 7 | 
Massachusetts... ||. 182 is2 || 182 152 147 140 35 9 Settee sors 
eee 442 206 || 442 206 | 229 160 213 i oe ro eee Cae j 
Minnesota........... 677 6 264 6 | 208 6 Be. Sensex 2 wae 
Mississippi.......... | 206 $5 | 39 7 31 1 8 6 167 48 
sc cisrvnknen Me lexecavar aaa } Se Eecensesaae et ee gg ee ; 
Montana...... cinmbis i, Saas | od SDE | a Seer _ SRS eRe cacti 6 anaes 
CE ch6he ceed en 410 2 | 410 2 145 2 a Sane. eee 
RR 8 19 || 8 19 || 6 18 2 D Devandedamteinga pains 
New Hampshire....... 73 2 73 2 | 52 1 21 i Serre ees: 
New Jersey..... 5 ea 340 137 340 137 || 292 121 48 ey Se aiieeranics 
New Mexico..... ae 47 8 || 47 8 | _ i Peer 14 B Beuxea ee SRS } 
| 
New York........... 658 713 || 658 713 || 575 660 83 8 eae. en } 
North Carolina. .... 205 170 || 87 48 i 53 28 34 20 118 122 ( 
North Dakota....... } 151 24 «| 49 5 | a eee & 5 102 19 
dala ek 6 x musta dn 668 189 || 668 189 424 165 244 me Sidvnnes eee h 
Oklahoma.......... 384 i 374 1 225 gh ee OD Gibuwaedess 
a ald 69 81 69 81 32 76 37 eee eee ee 
Pennsylvania........ 990 149 || 990 149 758 125 232 SE Re Sena 7 
Rhode Jsland........ 19 41 19 41 il 29 _ J ae eee 
South Carolina........ 150 33 57 31 31 27 26 4 93 2 n 
South Dakota........ 170 47 69 21 63 20 6 1 101 26 o 
Tennessee........... 295 74 196 58 81 46 115 12 99 16 
i ittht~-ssennene 889 4 829 4 563 a SS) Seay OP Beniccascas se 
a ait tein al ae 60 18 || 60 15 34 13 26 2 as oopaevacebeess b 
PIB cee cicecanes 69 10 || 69 10 40 2 29 D  hecsvesckatievanpite os 
I so: eicis a tains 314 88 307 87 202 42 105 45 7 1 ‘ 
ar 
Washington.......... 123 119 || 119 119 54 112 65 7 eS Teer b 
West Virginia......... nn | Rawiiwsnaéd ff ese eer SS aes =o <a 
OO “ee $52 150 443 99 163 21 280 78 109 51 
Wyoming............ Oe BatBnksewas OP Exeaseecaes a. "aeckenus SP Mewinaadavediicdss cco citddaan das 
th 
® Preliminary. ! Excludes mutual savings banks, on a few of which some checks are drawn. 
* Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities’ ch 
at military reservations (see footnote 4, on the opposite page). ch 
Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports. 
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CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES 


(Figures for last date shown are preliminary] 









































Commercial and stock savings banks and nondeposit 
trust companies Mutual savings 
banks 
x. Member banks Nonmember banks 
— N S I N I N 
va- tate n- Non- n- on- 
Total * tional | member! Total sured ? | insured *| sured! | insured 
Banks (Head Offices) 
tk, DS ska educa oon d doe cdwn ....| 15,029 |} 14,450 6,011 5,154 857 8,439 8,439 579 
Dec. 31, 1934.... > ee 16 ,063 15,484 6,442 5,462 980 9,042 7,699 1,343 68 $11 
Dec. 31, 1941. . Joutahies .. «| 14,825 || 14,277 6,619 5,117 1,502 7,661 6,810 851 52 496 
Dec. 31, 1945..... ; sceccvcecst SO,S88 8 86,683 6,884 5,017 1,867 7,130 6,416 714 192 350 
Dec. 31, 1946 ; . ware ...«-| 14,585 || 14,044 6,900 5,007 1,893 7,147 6,457 690 191 350 
Dec. 31, 1947 4 } oP i eS wrens ©) | Fe 6,923 5,005 1,918 7,262 6,478 784 194 339 
Branches and Additional Offices ‘ 
Dec. 31, 1933..... a ae ee 2,911 2,786 2,081 1,121 960 705 7 125 
Dec. 31, 1934...... a Fre) ee 3,133 3,007 2,224 1,243 981 783 $783 $126 
Dec. 31, 1941. ... or » do Ran Ol 3,699 3,564 2,580 1,565 1,615 984 932 52 32 103 
Dec. 31, 1945.. caer er ee 4,090 3,947 2,909 1,811 1,098 1,038 981 57 101 42 
Dec. 31, 1946.. : bats i @eebend 4,138 3,981 2,913 1,781 1,132 1,068 1,006 62 115 |¢ 42 
Det, Fay GOS Oo cis ee wn sces i oeadw ete Gee 4,161 3,051 1,871 1,180 1,110 1,043 67 124 46 
Bank Changes 
Jan. 1-Dec. 31, 1947 
Newt See 2.5 ATi wer ne Agee. +112 +112 +33 +19 +14 +79 +66 ite a cs BO 
ES ee eee i —1 ee ee ae — S eee Ge Neawns<s Se Acenaa 
Consolidations and absorptions: 
Banks converted into branches........ —55 —55 —30 —19 —11 —25 —23 Gn tsehesss 
Sed. wits oo wae wlheecvwe cand —29 —29 —11 -7 —4 —18 —13 Ce 
Voluntary liquidations’........ “o —11 —11 -3 —-2 —1 —8 -3 a ee 7260s 
CE cocWes $650 00d iene 1 aa, Stee Oe eee See a EP ee 
Inter-class changes: 
Conversions— 
National into State..... - pied .< —1 . | eee +1 oN A, Te ayn Ty 
State into national... .. Ae ee ers +2 Sts) —6 —2 TE Bs ves cumebeeee<ee 
Federal Reserve Membership# 
Admissions of State banks.... . eee See ko ee OOS Bitwes te +38 —38 —37 ag 
Withdrawals of State banks. ... ee ree ee OR e iiwisoe —5 +5 Me Deon cieedns 650 os 
Federal deposit insurance * 
Admissions of State banks....... oe SEPA. SR eee iran conde. a GE een ata cot demianaha +28 —28 +3 -—3 
Withdrawals of State banks... . , SE Ss es Se ee PE Sh Aa joc = ee Seer re 
Net increase or decrease.................- +15 | +15 +23 2 +25 —8s | +21 —29 +3 —3 
Number of banks, Dec. 31, 1947, before re- } 
ne NS ae See eS a7 14,600 14,059 6,923 5 ,005 1,918 7,139 6,478 661 194 347 
Changes due to revision of series ?. . A465: wt Aa? ee err a accel a ee ... » Ae . —8 
Number of banks after revision. . . rT Te 14,715 14,182 6,923 5,005 1,918 7,262 6,478 784 194 339 
Branches and Additional Office Changes | 
Jan. 1-Dec. 31, 1947 | | 
| | | 
De novo branches. ................. , +160 |} +147 | +97 | +66 +31 +50 +47 +3 +9 +4 
Banks converted into branches... . ; +55 | +55 +46 +30 +16 +9 eee APalpte bl te —petl 
Branches and offices discontinued : —31 | —31 —18 —14 —4 —13 —13 fa ae eae Aarne 
Inter-class branch changes: | 
National to State member....... Sees ee ee —1 +1 ner eee eee eee 
State member to national..... wee * MOU SENS ae Pin ee +4 ye TRE Se Sergey 
Nonmember to State member ee ee, ee eT ee fF BiA Ai. +7 -7 — - eee MrT - 
Insured to noninsured... . ; ann cS Sees $= ee =e ene -1 OE Biavtecas 
Noninsured to insured. ....... a a bP EMCDR chk ee Rey thi kb ahd ace + oe) eS +1 —1 await 
Net increase or decrease.......... 5 +184 +171 +132 +85 +47 +39 | +36 +3 +9 +4 
Number on Dec. 31, 1947, before revision....| 4,322 4,152 3,045 1,866 1,179 1,107 1,042 65 124 46 
Changes in number of branches due to re- 
vision of series*........... ab Gat +9 | +9 +6 +5 +1 +3 +1 ee a ata 
Number after revision: 
NG nce, J Vatind he « wat’ erp 4,260 || 4,090 2,985 1,818 1,167 1,105 1,038 67 124 46 
Banking facilities at military reservations 71 71 66 53 13 5 a) AR ee ec gare & 









































! The State member bank figures and the insured mutual savings bank figures both include three member mutual savings banks that became 
members of the Federal Reserve System during 1941. These banks are not included in the total for “‘commercial banks” and are included only 
once in “all reporting banks."’ 

? Federal deposit insurance did not become operative until Jan. 1, 1934. 

* As of June 30, 1947, the series was revised to conform (except that it excludes possessions) to the number of banks in the revised all bank 
quries announced in November 1947 by the Federal bank supervisory authorities. The revision resulted in a net addition of 115 banks and 9 
Iranches. 

‘ Covers all branches and other additional offices at which deposits are received, checks paid, or money lent. Offices at military reservations 
(shown separately below) consist mostly of “‘banking facilities’’ provided through arrangements made by the Treasury Department with banks 
designated as depositaries and financial agents of the Government. Three of these banking facilities are in each case operated by two national 
banks, each bank having separate teller windows; each of these facilities is counted as one banking office only. 

5 Separate figures not available for branches of insured and noninsured banks. 

* Exclusive of new banks organized to succeed orerating banks. 

7 Exclusive of liquidations incident to succession, conversion, and absorption of banks. . 

§ Exclusive of conversions of national banks into State bank members, or vice versa. Such changes do not affect Federal Reserve membership; 
they are included under “conversions.” 

* Exclusive of insured nonmember banks converted into national banks or admitted to Federal Reserve membership, or vice versa. Such 
chengne do not affect Federal Deposit Insurance Corporation membership; they are included in the appropriate groups under “‘inter-class bank 
changes. 

Back figures.—See Banking and Monetary Statistics, Tables 1 and 14, pp. 16-17 and 52-53, and descriptive text, pp. 13-14. 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1947 


Phila- 
delphia 


' T j 
| | 


System | Boston New York | Cleveland l aiiinaietl Atlanta 


} 
Current Earnings | | | | 


| 
| $2,194,546) $151,040 $675,838) $152,126) $216,756) $134,814 $84 , 408 









































Discounted bills 
Purchased bills 3,890) 3,890)... ao , . 
Industrial loans | 60 , 438) 418 an wan §7.475).... sail 512) 2,033 
Commitments to make industrial loans 19,205) | 14 7,359 633) 602 
UL. S. Government securities 1155, 563 861/10 388 433) 38,130,991/11 ,193,237|14,783,785| 9,884,765] 8,236,962 
All other 813 ,626)| 14,798) 96 ,641 10,381 181,582 20,642) 25,206 
— | — — a _ — _ - ——$_—_—— 
Total current earnings 158,655 566/10, 554, 689| 38 907 , 360) 11, 413, 233 15,189 ,482/10,041 366) 8, 349. 211 
Current Expenses | | 
Operating expenses: j 
Salaries: | | | | 
Officers a 3,290,148) 180, 374) 678 ,029 175,058 284 ,008 223 , 806) 222,308 
Employees | 48,754,014) 2,959,295, 11,802,120) 2,948, 926| 4,178,482) 3,017,815) 2,436,559 
Retirement System contributions 5 033 ,943)| 301,361} 1,186,167) 297 . 220) 423,550 313,788) 273,795 ; 
Legal fees 19 ,378)) 358) 7 11,599) 7,017) ee eT oe ql 
Directors’ fees and expenses 238 ,525)| 12,524] 14,764 15,868} 15,251) 16,191) 35,424 
Federal Advisory Council. fees and expenses 21,355)| 1 , 390) 1,067) 1,028 1,778 970) 2,448 y 
Traveling expenses (other than of directors and mem HI | ; 
bers of Federal Advisory Council) 646 , 469)| 37 »853} 87.427) 24,747 56,214) 54, 186) 43,139 
Postage and expressage 7,289 ,327)| 705,627) 1,127,117] 497,121 635 ,763) 632,255) 587,275 
Telephone and telegraph | 491,114) 21,016) 89.692 30 , 496) 45 962 27,123) 42,015 
Printing, stationery, and oe s 3,666 , 589) 271,773) 704 ,812 242 , 367) 287 ,806 202,415) 281,581 i 
Insurance 618,707) 46 , 267) 161,959 29,198 49.455 36,319 29,318 i 
Taxes on real estate | 1,786,651 166 , 396) 457 ,810 91,436) 227 ,469 86,421 77,725 ’ 
Depreciation (building) 1,121,087 79 684 221,060 100 , 242) 203 , 202 92,606! 42,548 f 
Light, heat, power, and water | O45 ,449)| 43,6007 150,955) 36 , 288 80.977) 43,760) 37 ,569 4 
Repairs and alterations ‘ 523 ,259)) 21,676) 61,708 15,345 114,745) 14,224} 36 ,940 ; 
Rent ‘ 648 ,624)| 21, 106) 5 833 37 ,398 74,418) 14,948) 67,357 
Furniture and equipment, including rental | 2,966,705|} 109,520) 620 , 807 222,406 289,642 183,192) 238,818 
All other | 1,058,264) 74,894) 146,376, 68,295} 152,240) 49,458) 52,128 
Inter- Bank expenses } 23,227) —246, 783| 29 , 396 33,751) 17.783} 14,880 
Ee Pa tT ; Een 
Total operating expenses 78,819, 608|| 5,077,948] 17,270,927) 4,874,434 161,730! 5,027 208) 4 4,521,827 
Less reimbursement for certain fiscal agency and | 3 
other expenses...... 20,628,180 1 1095 409) 3,946, 385) 987,637) 1,565,917) 1, 185,601} 1,469 443 } 
. - r ants See a Sa a J 
Net operating expenses | 58,191,428 3.982.539] 13. 324,542) 3,886,797) 5,595,813) 3,841,667) 3,052,384 ; 
Assessment for expenses of Board of ‘Governors | 2,639,667 167 ,648) 845, 995) 214,164 244,862 128, se 107,131 : 
Federal Reserve currency: | , 
Original cost... , oll ..| 3,918,191) 243 ,522 739, 438) 274,870 386 ,905 316, 494] 320,429 
Cost of redemption. | 643 ,689)| 28 ,477| 103, ne: 41,346 50, 183) 47 954! 63,790 
Total current expenses... | 65,392,975|| 4,422,186) 15,013, _ 4,417,177) 6,277,763 4,334,475] 3,543,734 4 
Profit and Loss | | 
Current net earnings 93,262 ,591)| 6,132,503) 23,893, +70) 6,996 056) 8,911,719, 5,706,891) 4,805,477 
| | | 
Additions to current net earnings: | | | 
Profits on sales of U. S. Government securities 2 ,639 , 959) 185,598 636 , 645) 199 902) 255,338) 167 , 375) 140,048 
Recoveries of, and withdrawals from allowances for, | | } 
losses on industrial loans (net) 119,809) 728) 94,871) van 24,210 : : 
All other : ‘ 127, 124) 314 3,063) 5.166 43) 1,738) 935 
Total additions 2.886, '892/| 186 640] 734,579 | 205 ,068 255,381 193 ,323 140,983 
Deductions from current net earnings: | | | | 
Charge-offs and special depreciation on bank premises | 464 ,497 i‘. | | 220 944 ’ 
Reserves for contingencies | 406 , 463 37 , 862!) 64 , 383 34,947 32,643) 38 602) 34 463 
All other ies | 42,931) 17,064) 5.752 2'839 1/896) 81065) 1/012 
as oun noael “ senell = — ~ _ onl oepnetaine 
Total deductions. . . 913 ,891)| 54 926, 70,135) a, 786| 255 , 483) 46 667) 35,475 
wae 3 = a siees TE seamed tre iianten 
Net additions | 1,973, ,0011| } 131,714! 664,444, 167,282! —102| 146,656) 105, 508 
Net earnings vss , | 95, 235, 592 6,264, 217| 24,557 ,914| 7,163,338) 8,911, 617 5,853. 547) 4, 910, 985 
Paid to U. S. Treasury (Sec. 13b) AES 35,605) : 24, 808 ct er e 992| 88 




















Dividends paid. ..... | 11,523,047 ,129| 4,052,771 853,837) 1,123,393 485 ,085 441,270 

Paid U. S. Treasury (interest on outs standing F. R. notes) .| 75,223,818 ,646| 18,367,942) 5,672, 116] 7,010,672) 4,808,290) 4,022,554 
Transferred to surplus (Sec. 13b) P 86,772 ,214 a ae —1,461) 23,881) ~~ 

Transferred to surplus (Sec. 7) ; 8, 366. 350) ,656 2, 046, 827 "630, 326 779, 01 3) 534 , 299) 447 ,073 

—<$_—=" =| \— —_— ————— —— = | —_——— —— ——— 

Surplus (Sec. 7), January 1..  ebenes ca le39, 822, ,258)|27, 557, 220 136, 549.126 34,719 890 41, 393, 697! 20, 676 ,051/18 662,812 

Additions, as above ..... ; 8 , 366 , 350) 559 ,656| 2,046,827 630,326 779 O13) 534 , 299) 447 447.073 

— atin —E _ = —e — 

Surplus (Sec. 7), December 31 nexeadel onte 448, 188 , 608]| 128, 116,876] 138,595,953 35,350,216] 42,172, 710) 21,210, 350/19, 109, 109 , 885 
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EARNINGS AND EXPENSES OF FEDERAL RESERVE BANKS DURING 1947 








Chicago 


885 
20 ,934 ,866 
140, 354 


“21, 318, 968 


402 ,207 
7,449,938 
751,954 
250 
17,308 
1,720 


80,784 
946,173 
36.622 
604 ,007 
85,610 
229,113 
98 ,420 
81,193 
58 ,238 
233,211 
396,778 
159,818 
49,357 


11,682,701 


w 


. 930 , 303 


. 752, 398 
358 ,628 


~ 


627,555 
104,516 


8 ,843 ,097 


12,475,871 








| 
340,409 | 


107 


449 
| 


447 858 | 


100 ,000 
52,647 
1,858 
154,505 
293 ,353 
12, 709,224 
427 

, 380,234 
, 249 , 336 
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139, 227 








65 ,077 "006 
1,139,227 


66,217,133 






























































St. Louis Minneapolis —_— Dallas oo —-. 
Current Earnings 
$144 ,406 $96 , 444 $110,819 $44 ,232 $140,800 | Discounted bills 
sb ow cdigen 6 sEdls owe op Gh <i inks Och obibtk nee obs >< «daa Mie Ges tee eee Purchased bills 
ee TTP eer Oe Oe A ee een Ae Industrial loans 
7,369 Per 440 105 1,798 | Commitments to make industrial loans 
8,078,124 4,506,670 7,551,605 6,749,713 15,124,710 | U. S. Government securities 
82,579 9,994 172,169 10,231 49.049 | All other 
8,312,478 4,613,108 7,835 ,033 6,804,281 | 15, 316, 357. Total current earnings 
Current Expenses 
Operating expenses: 
| Salaries: 
215,621 173,329 215,786 207 ,029 312,593 Officers 
2,852,430 | 1,452,293 2,558 ,932 2,380,043 4,717,181 Employees 
306 ,638 | 145,221 278 ,432 252,100 503,717 Retirement System contributions 
EEE RN Eee ee 20 Legal fees 
19,959 15,617 23,634 21,511 30,474 Directors’ fees and expenses 
2,140 1,843 2,053 1,615 3,303 Federal Advisory Council, fees and expenses 
Traveling expenses (other than of directors and mem- 

57,540 39 836 43 466 49,796 71,481 bers of Federal Advisory Council) 

369 ,457 257,711 412,133 372,629 746 ,066 ’ Postage and expressage 

41,721 23,448 38 ,600 32,112 62 ,307 Telephone and telegraph 

233 ,383 94,180 192 ,940 194,024 357,301 Printing, stationery, and supplies 

41,365 18,084 34,568 27 ,694 58,870 Insurance ¢ 

79,992 84,943 105 ,540 45,940 133 ,866 Taxes on real estate 

66 , 260 31,406 70,312 40,493 74,854 Depreciation (building) 

43,860 | 24,976 29,021 36,811 36 ,432 Light, heat, power, and water 

78,652 | 22,143 65 ,530 23,775 | 10,283 Repairs and alterations 

14,072 4,533 28,444 15,299 132,005 ent 
205 ,033 69 280 127,449 214,337 289 ,443 Furniture and equipment, including rental 
86,954 | 62,073 55,876 48 ,989 101, 163 All other 
12,702 = 9,073 12,701 11,976 31,937 Inter-Bank expenses 
4,727,779 | 2, 529 ,989 4,295,536 3,976,173 | 7,673,296 Total operating expenses 
Less reimbursement for certain fiscal agency and 
1,173,069 | 641,159 1,196,574 1,115,932 2,320,751 other expenses 
egdeiaiaiilh, VIM. reer ta cee A dtoks shea 
3,554, 710 ; £ 888, 830 3,098 ,962 a 860, 241 7 352,545 Net operating expenses 

93,699 65 , 186 93 ,049 88,714 | 232,231 | Assessment for expenses of Board of Governors 

| Federal Reserve currency: 

274,752 90.472 165 ,500 155,014 323,240 Original cost 

35,955 18,610 31,180 31,255 86 , 508 Cost of redemption 
3,959, 116 | 2 ,063 ,098 3,388 ,691 3.1 135, 224 | §,994,524 Total current expenses 
| Profit and Loss 
4,353,362 | 2,550,010 | 4,446,342 3,669 ,057 | 9,321,833 | Current net earnings 
Additions to current net earnings: 

130,373 | 74,733 128 ,464 | 115,634 265 ,440 Profits on sales of U. S. Government securities - 
“a Recoveries of, and withdrawals from allowances for, 
| ar , losses on industrial loans (net) 

4,045 | 783 2,729 eS wae Ye All other 

134,418 | 75.516 131, 193 ~ 4116, 205 | 265, 728 Total additions 
Deductions from current net earnings: 

_ 2 rere ee aia a ae | aie Charge-offs and special depreciation on bank premises 

17,008 | 11,289 16,611 17,140 | 48 868 Reserves for contingencies 
82 | 594 479 1,115 | 2,175 All other 
160, 643 | 11,883 17,090 18, 255 51,043 Total deductions 
—26,225 | 63 ,633 114, 103 97 950 214,685 | Net additions 
ke oneal cil, needs 5 Oneal eencaniivcamim 
4,327,137 | 2, 613, 643 4, 56 445 3.767 ,007 9,536,518 | Net earnings 
——————— | —— —_— oo } ——————————— ——+>S = 
401 500 11 83 236 | Paid to U. S. Treasury (Sec. 13b) 
378,794 | 253,251 383 ,667 427,300 | 1,072,316 | Dividends paid 
3,553,033 | 2,124,282 3,757,934 3,005,545 | 7,617,468 | Paid U.S. Treasury (interest on outstanding F. R. notes) 
2 | a ae Transferred to surplus (Sec. 13b) 
_ 3%, +909 235, 610 418, 833, (334, 079 846, 498 Transferred to surplus (Sec. 7) 
16,577,077 | 10.996 .958 1S. 729,093 | 13. 776,736 | 38,105,692 | Surplus (Sec. 7), January 1 
394 ,909 | 235,610 418 833 334,079 i 846,498 | Additions, as above 
“16,971,986 | 11,232,568 16,147,926 | 14,110,815 I 38,952,190 | Surplus (Sec. 7), December 31 
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Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 
may be obtained from the Board’s publication, Banking and Monetary Statistics. 
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{In millions of dollars] 


GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 






















































































— Ar- | | ~ Czecho- . 
| United . | Bel- | ae ii Co- ‘ Den- one _ _| Ger- ; Hun- 
End of month States - | gium | Brazil |¢ anada| Chile tumble Cuba A. 2 mark Egypt | France many Greece gary 
1939—Dec.... .|17,644 466 | 609 | 40 | 214 30 21 1 56 53 55 | 2,709 29 28 24 
1940—Dec.... .|21,995 | 353} 734 | St | 27 30 17 1 58 52 52 | 2,000 29 28 24 
1941—Dec.... . |22,737 354 | 734 | 70 | 5 31 16 1 61 44 52 | 2,000 29 28 24 
1942—Dec. 22,726 | 1658 | 735 | 115 6 36 25 16 61 44 52 | 2,000 29 28 24 
1943—Dec...../21,938 | 1939 | 734 | 254 | 5 54 59 46 61 44 52 2,000 29 28 24 
1944—Dec. 20,619 | 11,111 | 329 6 79 92 111 61 44 52 | 1,777 29 28 24 
1945—Dec 20,065 | 403 | 716 354 | 2361 82 127 191 61 38 52 1,090 
1946—Dec. \20,529 | 563 | 735 354 | 543 65 145 226 61 38 53 | OP a ae 24 
1947—Jan. 120,748 | »645 | 723 354 | 6 63 147 i ee 38 53 796 24 
Feb. 120,330 | »706 | 691 | 354 | 7 54 125 236 32 53 796 24 
Mar \20 463 »726 633 | 354 7 53 126 229 32 53 696 27 
Apr \20,774 | »726| 634 | 354 6 53 98 234 32 53 696 27 
May..../20,933 | »723 | 639 | 354 7 53 92 239 32 53 696 Het aiie aatetlt 27 
June... .|21,266 | P623 | 643 | 354 8 45 93 259 32 53 . } See NES 30 
July 121,537 | 7495 | 644 | 354 6 46 87 Me Bice es 32 53 544 vee va 30 
Aug. 21,766 | 7394 649 354 | 7 45 88 ae 32 53  . er ‘ 30 
Sept. 21,955 650 | 354 | 8 45 89 279 32 53 444 “te oe 33 
Oct.....|22,294 | 599 | 354 6 45 83 279 32 53 444 ‘ ie 33 
Nov 22,614 | 593 354 7 45 84 32 53 548 Ne a ph 33 
Dec 22,754 597 7 83 a2. i. 548 34 
| | | | las | ow - y . ie 
End of month | India ee Italy Japan | Java | Mexico! "4 Zealand —_ Peru | Poland — | a — Spain 
— - ——— —_—— — ——a | — — —_— ——$—_ | ——_ — —-— —$—$——— | —_ —————_ | | —__—_—_ — LE a 
1939—Dec.....| 274 | 26 | 144 | 164 | 90 32 692 | 23 o4 20 384 69 152 249 
1940—Dec.....| 274 | 120 164 | 140 47 617 23 384 20 By 59 158 367 
1941—Dec. |} 274 | 6 |... 14164 | 235 47 575 J eerie | eae 59 182 366 42 
1942—Dec.....| 274 | 3216 39 506 23 | 25 sie 59 203 634 42 
1943—Dec 274 | 32 vanadie 203 | 500 23 | 31 anes 60 | 260 706 91 
1944—Dec.. . 274 | 128 sa 222 | 500 | 23 |} 32 * 60 267 814 105 
1945—Dec. 274 | «131 EER 294 270 23 | 28 60 | 269 | 914 110 
1946—Dec. 274 | #127 «| 181 | 265 23 24 | 939 iit 
1947—Jan.... | 274 127 | | 170 265 23 24 270 886 111 
Feb. 274 | 130 | | | 148 245 23 21 | ?270 851 111 
Mar... 274 «| De ait oe 149 197 23 20 : | p268 803 111 
naa TS” FE ae | _.| 149 197 23 19 Lcewat ch Aaa 111 
May.. 274 | | 141 196 23 20 | | F 788 111 
June 274 | 131 190 _  Saeee 20 | 757 111 
July. 274 98 190 23 20 | 752 - 
Aug. 274 | 99 190 Se Bciwos 20 | | 775 | W111 
Sept. 274 | 100 190 23 | f 805 | 111 
Oct. |} 274 | 100 191 23 20 | 804 !{ 111 
Nov....| 274 | | 100 223 oe ae Be : cal 796 | 
Dec 100 231 | | 20 | cares 
| | 
Ss Switz + | United | I ities Staite. _ | Other Government gold reserves’ not included in 
End of month i er- ee King- pons | 4 uae | B.LS. | coun- | Previous figures 
| | land |} dom | | | tries*® 
Sa ae nr ee ae ee eee eee | - | 
1939—Dec.....| 308 | sa9| 29 | +1] 68 | 52 | 59 7 | 178 | End of month | United | — France| Bel- 
1940—Dec. 160 502 88 1} 90 29 | 82 12 170 States | “Gom | gium 
1941—Dec. | 223 665 | 92 | 1} 100 | 41 | 383 12 166 | 
1942—Dec. | 335 824 | 114 | 1}; 89 | 68 | ; 21 2 nag ee ee oe oe 
1943—Dec.....| 387 $965 | 161 ci te SO i... 45 229 1938—Dec.....| 80 | 2759 | 331 44 
1944—Dec. | 463 | 1,158 | 221 1| 157 | 130 37 245 | 1939—Aug.....|... #876 | 4460 |.. 
1945—Dec 482 1,342 | 241 1 | 195 202 39 247 Dec.....| 156 ee ee 17 
1946—Dec. | 381 | 1,430 | 237 | 1 | 200 | 215 | | 32 240 | 1940—Aug.....|... ; $293 |.. 
Dec.....} 48 | 292 17 
1947—Jan. | 348 1,432 | 238 | 1 | 200 215 | | 28 239 1941—Sept....| 24 | 4151 io 
Feb. | 324 | 1,431 | 238 1 | 200 235 28 239 Dee....:1 WS }... 17 
Mar. | 205 1,432 | 233 | 1 197 | 235 27 240 1942—Dec.....| 12 | 17 
Apr. | 217 1,427 | 226 1 | 194 235 27 240 | 1943—Dec.....| 43 | ‘ ‘ 17 
May ; 190 | 1,416 | 207 1 192 235 | 27 240 =|: 1944—Dec.... 12 [52,354 | 214 | 17 
June 168 1,355 191 | 1 189 | 235 | 27 240 1945—-Dec. | 18 (52,341 | 457 17 
July 144 1,370 | 185 1 | 189 | 235 27 240 1946—June.... 71 (5 2,196 ; 
Aug. 126 1,373 | 174 | i 183 215 | | 26 240 Sept... 113 52,535 
Sept.....| 93 | 1,386 | 169 1 183 215 | | 29 } »240 ~ ee-..--| BF 82,587 |... ....]...00. 
Oct......| 101 1,389 | 169 | sf a7 } | 28 , 7240 1947—Mar... 163 | 2,345 |.......} 
Nov. | 101 1,372 | 170 | 1 | | 215 | 30 P240 Jame....j 153 2,382 ]...... 
Dec. | 470 1 Sept. [92.341 | 








» Preliminary. 

1 Figures through March 1940 and for December 1942, December 1943, and December 1944 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held 
abroad and gold belonging to the Argentine Stabilization Fund 

2On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance, except for 
December 1945 and December 1946 when gold holdings of Foreign Exchange Control Board 
are included also. 

* Figures relate to last official report dates for the respective countries, as follows: Java— 


Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 
‘ Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately. 


5 Beginning December 1943, includes gold holdings of Swiss Government. 

* For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7. 

7 Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 

Note.—For gold holdings of International Fund and Bank, see p. 254. For back figures, 
see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, and for a description of 
figures, including details regarding special internal gold transfers affecting the reported data, 
see pp. 524-535 in the same publication. 
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1 Reported . _infrequent intervals or on de- 
layed basis: U. a Stabilization Fund 
(Special A/c No. 1); —Exchange Equali- 
zation Account; BF Sn. Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

? Figure for end of September. 

3 Reported figure for total British gold reserves 
on Aug. 31, 1939, less reported holdings of Bank 
of England on that date. 

4 Figure for first of month. 

§ Gross official holdings of gold and U. S. 
dollars as reported by British Government; pots 
British holdings (official and private) of U. 
dollars, as reported by banks in the United 
States are shown in table on p. 251. 

Notre.—For details regarding special internal 
gold transfers affecting the British and French 
institutions, see p. 254, footnote 4, and p. 255, 
footnote 10. For available back figures see 
p. 526, and 
for November 1947, p. 1433; June 
p. 755; February 1945, p. 109. 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars] 














































































































“ ——~ Production reported monthly 
Year or production] Total Africa North and South America Other 
oa month outside | reported || South | Rho- | West | Belgian | United| Can- | Mex- |Colom-| chi. | Nica- | Austra- |) ,qias 
“ U.S.S.R.! | monthly || Africa | desia | Africa? | Congo | States‘| ada‘ ico bia ragua’ lia® 
4 $1=15*/m grains of gold */, fine; i. €., an ounce of fine gold=$35. 
4 : 1938...........-] 1,136,360) 958, 770||425 ,649| 28,532] 24,670] 8,470/178,143)165,379| 32,306] 18,225] 10,290] 1,557| 54,264| 11,284 
4 1939............] 1,208,705)1 ,020,297}}448 ,753) 28,009) 28,564) 8,759/196,391/1738,303| 29,426) 19,951] 11,376) 3,506) 56,182 ’ 
4 SS in 1,297 ,349]1 ,094, 264/|491 ,628/ 29,155] 32,163) *8,862/210,109]185 890) 30,878) 22,117] 11,999) 5,429] 55,878) 10,157 
; Sere 1,288 ,945)1 ,089 ,395||504 ,268) 27,765) 32,414)....... 209 ,175|187 ,081| 27,969) 22,961; 9,259] 7,525) 51,039 ’ 
4 1942.... s< GN 0 new ekoe Gl 966 , 132)|494 ,439| 26,641) 29,225]....... 130 ,963/169 ,446/ 28,019] 20,882] 6,409) 8,623) 42,525) 8,960 
1943.... Rate 4 eelowne aa 760 ,527)|448 ,153| 23,009) 19,740)....... 48 ,808|127,796| 22,055) 19,789) 6,081; 7,715) 28, 8,820 
4 a Se See cd 682 ,061||429,787| 20,746) 18,445|]....... 35 ,778|102 ,302| 17,779| 19,374) 7,131] 7,865) 16,310) 6,545 
4 g 1945.... “ -..ce...-| 646,914/)427 862) 19,888] 18,865]....... 32,511} 94,385]....... 17,734) 6,282) 6,985] 16,450) 5,950 
7 i 1946.. Vere Tt 663 ,266)|417 ,647| 19,061) 20,475|.......| 51,182) 98,994)....... 15,301} 8,068} 6,357) 21,595) 4,585 
7 § PS Oe ee 56,501}| 34,184) 1,585) 1,820)....... 5,779) 7,961]....... 1,088 864 559} 2,170 490 
0 a ee eee - 58,127|| 34,021} 1,524) 1,785)....... 7,612) 8,195]....... 1,423 271 566| 2,205 525 
0 Sea ae" : 41,044); 19,965} 1,502} 1,750)....... 5,483) 7,806)....... 1,276 371 581; 1,820 490 
0 TS See ae 51,824)| 28,665} 1,574) 1,855)....... 5,500} 9,235]....... 1,273 856 555} 1,820 490 
3 ae a ere 55 ,412}) 31,824) 1,537} 1,890)...... 6,246) 8,921]....... 1,464 540 610} 1,820 560 
3 } BO oi kc bree ew es 59,738]; 35,308} 1,508) 1,820)....... 7,220} 9,412)....... 1,130 528 502) 1,785 525 
3 BE .. «Bn eb nb 0 60 ode 57,215]| 33,984) 1,498) 1,680)....... 6,117] 9,418)....... d 553 520} 1,890 490 
- i Ms. tercke bee's -..-| 61,314} 35,396] 1,554] 1,855|....... 7,319] 9,149]....... 1,112 513| 636, 3,220} 560 
t OS See ee Pee 59,057|| 34,875} 1,541 ik See - fh) ee 1,079 410 684) 1,960 
> i ee eee ee 34,692) 1,516) 1,820)....... 6,979) 8,668]....... 1,044]....... 658} 1,925 490 
, : — Se Se + cin th od © 0's G0 A EA 6 4-0 0 ees o> « ae 8,185} 9,057|....... ae 679| 2,065 420 
un i ae , bere ft ee See oe 6,243} 8,826)....... aly + ab eee Nes ciewuts om ong 525 
— ‘ 
f Gold production in U.S. S. R.: No regular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 
4 irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
> production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 
> e 1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
? Statistics. 
4 5 ? Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
0 Coast only. $ : : . _ 4 Beginning May 1940, monthly figures no longer reported. t 
1 4Until July 4, 1946, includes Philippine production received in United States. Annual figures are estimates of the United States Mint. 
Monthly figures are estimates of the American Bureau of Metal Statistics, those for 1946 having been revised by subtracting from each monthly 
1 H figure $475,641 so that the aggregate for the year is equal to the annual estimate compiled by the United States Mint. 
r 3 § Figures for Canada beginning 1946 are subject to official revision. * Beginning April 1942, monthly figures no longer reported. ? 
1 i] 7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 
1 : 8 Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 
I : 1943 they represent total Australia; beginning January 1944, Western Australia only. 
I j * Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 
a i Norte.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
1 i 233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
1 4 in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 
1 
: GOLD MOVEMENTS 
_—— ; UNITED STATES 
~ {In thousands of dollars at approximately $35 a fine ounce] 
nition : Net imports from or net exports (—) to: 
J. 4 Year | Total United Neth Is - | eon | Phil- | | All 
‘m or} = ane 1- — oa. | datin | i> | aus | South | yas, | other 
_ d mo. | imports Kee France) sium =. | don | ~, Canada | Mexico sa | Pine | tralia Africa Japan India coun- 
. publics | public tries 
apes | } } } | 
7 1938 1,973,56%|1,208,728 81,135 15, 488 163,049) 60,146) 1,363) 76,315 36,472) 65,23127,880| 39,162  401/168,74016,159| 13,301 
1939 3,574,151||1,826,403 3,798 165,122341,618 28,715'86,987| 612,949, 33,610 5$7,02035,636 74.250 22,862165.60550.956 168.623 
7 1940 4,744,472|| 633,083241,778 977) 63, 2601161 , 489/90 , 320/2 622,330) 29,880 128,259.38,627/103,777 184, 756111, 739.49, 989 2284, 208 
; 3,779 1 _. Beesgipg? | 1,747, 899) 412,05 16,791 61,862.42,678 67,492292,893| 9,444) 9,665 *63,071 
7 0 Se Ae eee Lier: 5) 208 ,917 40,016) 39,680, 321 $28) 4,119)....... | 129; 20,008 
7 Picts, nak eRe: hte. oth ames ee I> seccccloscees 66,920) —3,287' 13,489...... 152 MS Secs a0 slo 0 oben —8,731 
7 OE RARE el BEINN shores ee rane 46, 210\-109 695-108, 560)...... 199} 3,572)....... S alinetl | 18,365 
7 g SEE, dm atholi sod cosbiedenes ee, Ie Seas 53,148) 15,094 —41,748 103 106 cr eee *-133,471 
7 458 =| eee —6 Sees eee .| 344,130) 3,591-134,405 —156 41118,550)....... 2,613 §-18,083 
| tog | 
rw OE, wevassbbakac<dy tunens 6 $1,174 443|—97,579| —132|.......| 32,544).......| —374 —2,899 
AERP ES RSE ae ee ae 30,319 222|;—30,341, —49)....... 37,490)....... | —5567—16,734 
3 —120 Os vara dvitates« D eexees 1, 101,642 221|—13,269| —129)....... 66,674 -1,140 —214 
ie” S22 eee ere Terie Tiere oes oe | 26,341 —9,793) 2,898) 122 
“oie Tt eee rs. SOR See | 26,442 262) 24,352} —87| 
de- a es ee Perr 1 52,913 217) 96 ,026) —70 
ind —449 | EE AEAG et ee | $1,820 282) 103,894-1,111 
ali- EE SOR SI SEG sete | 2,220) 330, 90,369)-1,543 
_ i Eniaiet a's diertin ainted | 13,903)...... 499) 242) 24, 730 — 286 
Re eee eee 14,088 —7| 552 152) 49,263) —56 
fF 7a Bivduveis« ere 63 ,697 103; 58,283) —252 
ves 8 | CRS Ree SSeeRp Boris eteay | 37,735 208} 37,562) 85 
unk 
» Preliminary. . 
S. * Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 
tal 2 Includes $75,087,000 from Portual, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., $26,178,000 from Hong 
S. p Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 
ted : from other countries. 
’ 2 Includes $44,920,000 from U. S. S. R. and $18,151,000 from other countries. 
; * Includes $133,980,000 to China and $509,000 from other countries. 
nal F 5 Includes $33,728,000 from U. S. S. R., $55,760,000 to China, and $3,949,000 from other countries. 
nch ; ® Includes imports from U. S. S. R. as follows: July, $5,626,000; August, $5,627,000; September, $11,287,000; October, $5,346,000. 
55, 7 Includes $14,000,000 to China and $2,734,000 to other countries. 
aa - Note.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 
puDlication. 
une 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 












































Increase in f: banking Increase in| Decrease Fore’ Domestic 
From Jan. 2, 1935 Total funds in U. S. funds of in-| in U.S. — ~~ >| fm aed in 
og ota terna banking eturn w kerage 
through— institutions} funds of U.S fi balances 
Total Official Other in U. S. abroad funds fu 
1935— Mar. ii. By tee 265.9 64.1 4.4 OB See ere 155.0 31.8 -—6.2 21.1 
_ uly 3)...... 632.5 230.3 22.6 ST ot < Riad bbbhebnie 312.8 43.7 15.8 29.8 
2 5 920.2 371.5 16.3 OD PPS epee 388 .6 40.1 90.3 29.8 
Dec. (Jan. 1, 1936).| 1,440.7 631.5 38.0 ES ices: 361.4 125.2 316.7 6.0 
1936—Mar. (Apr. 1).....| 1,546.3 613.6 79.6 OF 7 ee 390.3 114.4 427.6 4 
—y (July 1).::..] 1,993.6 823.4 80.3 5) een 449.0 180.5 524.1 16.5 
Die cesesseo4 2,331.9 947.1 86.0 FE gl ee aes 456.2 272.2 633.3 23.2 
Ps cceneveces 2,667.4 989.5 140.1 Pee ets 431.5 316.2 917.4 12.9 
1937—Mar. 31.......... 2,998.4 1,188.6 129.8 BAe &, cccvaaeren 411.0 319.1 1,075.7 4.1 
pene i oshegnens 3,639.6 690.1 293.0 AN ge 466.4 395.2 1,069.5 18.3 
Dai. Jacaceeed 3,995.5 1,827.2 448.2 Be, Was ooennwes 518.1 493.3 1,125.1 31.9 
tii. cckencace 501.1 1,259.3 334.7 Oy nant 449.1 583.2 1,162.0 47.5 
1938—Mar. 30.......... 3,301.3 1,043.9 244.0 A 434.4 618.5 1,150.4 54.2 
Ts énbe cm ent 3,140.5 880.9 220.6 | ge RRR 403.3 643.1 1,155.3 57.8 
S |e 3,567.2 1,275.4 282.2 SE Bksws en ceewe 477.2 625.0 1,125.4 64.1 
Dec. (Jan. 4, 1939).| 3,933.0 | 1,513.9 327.0 a 8 2 aes 510.1 641.8 1,219.7 47.6 
1939—Mar. 29.......... 4,279.4 1,829.4 393.2 DE: Bis capescuge 550.5 646.7 1,188.9 63.9 
_ ae 4,742.0 2,194.6 508.1 ie 8 | Rees 607.5 664.5 1,201.4 74.0 
CC ee 5,118.2 2,562.4 635.0 DO Bivceus dees 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940).| 5,112.8 2,522.4 634.1 See * Biccssesesas 650.4 725.7 1,133.7 80.6 
1940— Mar. (Apr. 3)..... 5,207.8 2,630.9 631.0 Ge Reaedes ok ce 631.6 761.6 1,095.0 88.7 
June (July 3)..::..| 5,531.3 2,920.7 1,012.9 SF Saas: 1 785.6 1,042.1 98.9 
5  % er 5,831.2 3,175.9 1,195.4 9S err, 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1 © FF ere 775.1 803.8 888.7 100.9 
1941— Mar. (Apr. 2)..... 5,607.4 3,229.7 1,388.6 SF 2 are 767.4 812.7 701.8 95.9 
June (July 2)..::..| 5,660.1 3,278.0 1,459.8 se 578 eee 818.6 834.1 631.2 98.2 
Sept. (Oct. 1)..... 5,612.6 3,241.8 1,424.0 i. 8 3 Sees 805.3 841.1 623.5 100.9 
Ay Pen 5,354.1 2,979.6 1,177.1 ef | eee 791.3 855.5 626.7 100.9 
1942— Mar. (Apr. 1)..... 5,219.3 2,820.9 1,068.9 ie ) or 819.7 849.6 624.9 104.3 
FF eee 5,636.4 3,217.0 1,352.8 al Tey 842.3 838.8 632.0 106.2 
DE we ceeeved vl .0 3,355.7 1,482.2 De, Be Le 858.2 830.5 646.1 107.5 
DL Mibsceseenees 5,980.2 ,465.5 1,557.2 Te Beiesae ceeds 888.8 848.2 673.3 104.4 
1943—Mar. 31.......... 6,292.6 3,788.9 1,868.6 1,920.3 898.7 810.5 685.9 108 .6 
i: webneswen 6,652.1 4,148.3 2,217.1 1,931.2 896.9 806.8 687.9 112.1 
chee ewees 6,918.7 4,278.0 2,338.3 1,939.7 888 .6 929.3 708.1 114.8 
i Moen esecvns 7,267.1 4,644.8 2,610.0 2,034.8 877.6 925.9 701.1 117.8 
1944—Mar. 31.......... 7,611.9 5,034.4 3, 0 ee 868 .0 904.1 685.8 119.6 
ON ae 7,610.4 5,002.5 2,812.2 |, ae eer 856.6 929.8 702.4 119.1 
dais oesrcoees 576.9 4,807.2 2,644.8 i Me. 64 ht on een 883.5 1,026.2 737.8 122.2 
abeés+siheed 7,728.4 4,865.2 2,624.9 Dee. Bient <i+aves 805.8 1,019.4 911.8 126.3 
1945—Mar. 31.......... ° .6 5,219.4 2, on ORS Se 848.5 983.7 820.6 130.5 
DP Mis ce ccecees 8,422.8 5,671.0 3,313.2 aa Eveicceounes 760.4 1,011.2 848.4 131.8 
Jane 30 b cbeocvous 8,858.6 6,042.2 3,554.9 De: Acorn sewewl 865.3 998 .2 818.4 134.6 
SS aereees 8,802.8 6,144.5 3,469.0 5 8 RES 742.7 972.8 798.7 144.1 
1946—Mar. 31.......... 8,730.8 6,098.8 3,384.6 | 2,714.1 70.6 703.6 1,073.0 645.1 139.9 
BMG BO. ov ccccces 8,338.2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4 
ee 8,250.1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4 
i Mies >ceveend 8,009.5 5,272.3 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7 
BOGF——Tem. Bb... ccccscces 8,077.3 5,300.6 2,416.0 2,884.6 449.0 404.8 1,308.2 464.4 150.4 
OS ar 9,959.9 5,047.3 2,006.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6 
tn oe éenws 9, .7 4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5 
ih +s enews 9,771.5 4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6 
| aa 9,508.2 4,498.0 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4 
une 30 a 8 8 4,591.9 1,447.2 3,144.7 2,694.3 202.5 1,398.0 393.4 160.8 
in a 9,443.6 4,703.2 1,616.8 3,086.4 2,861.1 156.3 $1,177.3 385.9 159.8 
Be Ee es cncewek r9 516.8 r4,870.3 1,726.9 3,143.5 2,758.0 168.2 1,193.6 362.6 164.1 
Sept. 30 9,011.2 4,464.0 1,298.5 3,165.5 2,645.4 178.3 1,224.8 338.8 159.9 














* Revised. 
1 This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 


and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

2 The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942, 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

3 Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 
and Development. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) : 

Note.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
pp. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 
BULLETIN for September 1945, pp. 960-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
[Net movement from United States, (—), 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 


In millions of dollars} 





United 


Neth- | Switz- 








































































































; Other || Total Can- | Latin All 
tp 1 ¥ » » : 2 
From Jan. 2, 1935, through Total King France c_% ~~, Italy Europe || Europe| ada {America Asia other? 
1935—Dec. (Jan. 1, 1936).......... 1,440.7|| 554.9) 210.2 | 114.5 | 130.4 24.0 166. 1,200.6 (8) 70.9 156.5 12.7 
I 6 wk did a iba + 00d en ee 2,667. 829.3) 299.5 | 229.7 | 335.5 | 45.6 | 311.6]| 2,051.3] 150.5] 201.2 243.0} 21.4 
ek a 3,501.1} 993.7) 281.7 | 311.9 | 607.5 22.1 436. 2,653.0) 106.3) 410.6 315.4 15.9 
1938—Dec. (Jan. 4, 1939).......... ,933.0)/1,183.8| 339.6 | 328.6 | 557.5 | 32.2 612.5)| 3,054.2} 155.3) 384.6) 302.7 36.2 
1939—Dec. (Jan. 3, 1940).......... 5,112.8//1,101.3) 468.7 | 470.3 | 773.0 | 58.0] 918.9] 3.790.1| 229.4] 483.4] $22.6] 87.4 
1940—Dec. (Jan. 1, 1941).......... , 807. 865.2) 670.3 | 455.6 | 911.5 55.4 |1,098. 4,056.6) 411.7] 606.8 642.6 90.2 
CIES Scie acest visvetees »354.1]| 674.1) 639.9 | 464.4 | 725.7 50.5 |1,071.7|| 3,626.3] 340.5) 567.5 691.1) 128.6 
SUE vos 005s ccc caneavad 5,980.2)| 837.8) 625.9 | 474.0 | 592.1 48.1 |1,030.3)| 3,608.1) 425.1) 835.8} 932.9] 178.3 
= eee eses 7,267.1/|1,257.7| 636.8 | 487.7 | 629.1 48.2 |1,133.3|| 4,192.8) 760.3} 951.0) 1,161.6] 201.4 
ee a +728. 4/1 090.0) 585.7 | 506.2 | 664.3 | 63.1 |1,172.5|| 4,081.8] 976.4/1,193.7 1,273.6, 203.0 
QUI irc 6b vnc vce nesveance 8,802.8]) 892.5) 464.2 | 539.7 | 722.3 | 106.5 |1,311.8|| 4,037.0]1,395.7/1.338.4 1,784.1} 247.5 
SE nob a 6 doc vas kénccauss 8,015.8]| 736.3) 433.1 | 351.1 | 756.3 | 213.4 1,248. 3,738.9)1,110.6)1,569.6) 1,326.6] 270.0 
Ss os Subned 0d ae wate Wace ,828. 640.9) 401.7 | 322.8 | 760.9 | 228.0 |1,249. 3,603. 8/1,067.0}1,546.4| 1,327.4] 284.4 
arin 'a baths vale mem be ae 7,555.7|| 563.1] 384.8 | 326.4 | 766.1 | 287.5 1,246. 3,574.2) 979.7|1,474.0| 1,258.3] 269.6 
SS Sah Ss each 6e cata ween 7,628.4)| 585.6) 369.4 | 319.1 | 769.5 | 342.8 1,259. 3,645.8) 967.1|1,466.3] 1,247.1] 302.0 
SES 5 a 0.0 aioe eine het 7,254.3|| 558.2) 336.3 | 295.6 | 776.8 | 256.2 1,232.8]| 3,455.8] 933.3|1,431.2| 1,185.9] 248.1 
PG Uh-o wens k dwdwhe ena 7,029.7|| 489.6) 351.4 | 256.7 | 786.1 | 215.8 1,262. 3,362.5) 853.1|1,384.3] 1,179.8} 250.0 
I SLED ws sb: x dod sient hous ,069. 595.8) 332.0 | 391.7 | 801.6 | 221.7 |1,210. 3,552.8) 764.8|1,364.7| 1,142.0] 244.6 
2 ere 6,688 .9]) 453.5) 319.8 | 356.8 | 804.6 | 198.7 |1,161. 3,294.9) 763.1|1,318.6| 1,072.6] 239.6 
, RRR 2, Pe Ge 6,746.5|| 441.7) 390.2 | 340.5 | 709.3 | 181.2 1,093 3,246.2} 803.4/1,447.1| 1,018.7) 231.1 
SD WE tha G'e as ndtebons nue 6,582.5|| 614.1] 306.2 | 336.0 | 811.8 | 161.2 1,112 3,341.6) 794.7\1,477.0 972.1) 4*-—2.9 
EE a 0 u's a-g4 arn ative alld '6,758.8)}| 648.5) 324.6 |°329.8 | 808.0 158.1 | 71,161.3)|"3,430.2] 830.3|1,531.4 958.0 8.9 
RR yes et Ss ee: 6,365.8)| 486.7) 304.7 | 311.4 | 800.8 | 145.1 1,131.3)| 3,180.1} 780.6/1,476.0 931.6, -—2.6 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
United Neth- | Switz- 
= ing- * Other || Total Can- | Latin 2 All 
From Jan. 2, 1935, through Total — France Re a Italy Europe|| Europe | ada {America Asia’ Other! 
1935—Dec. (Jan. 1, 1936).......... 128.6 | 129.6 55.7 72.4 7.3 59.9 453.5 46.0) 33.5 87.0 11.5 
I ee nets cas cowee case 163.5 | 144.2 65.9 | 109.8 | 23.0] 82.4 588.9) 86.8) 149.3) 149.4 15.2 
stint at papas anmks 189.3 | 111.8 | 76.3 | 288.4 6.9 | 119.1 791.7 76.3) 166.3} 217.0 8.0 
1938—Dec. (Jan. 4, 1939).......... 364.0 | 155.3 | 87.9 | 205.1 1.7 | 196.8 || 1,010.7} 101.6) 127.6) 251.8) 22.2 
1939—Dec. (Jan. 3, 1940)... .. ie 376.1 | 256.1 | 190.9 | 362.7 19.7 | 449.9 || 1,655.4) 174.5] 215.1 417.0; 60.5 
1940—Dec. (Jan. 1, 1941)...... 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 || 1,986.3) 334.1] 326.4) 531.2 61.3 
I BES. os i've ce eednne dave 328.6 | 416.5 | 161.0 | 326.2 | —3.4 | 538.0 || 1766.9] 273.1] 296.7 541.4; 101.6 
ee See 493.3 | 394.5 | 170.0 | 166.3 | —6.2 | 479.8 || 1/697.5] 399.5] 482.8] 743.9] 141.9 
ee, Eas 939.4 | 404.1 | 176.7 | 192.7 | —6.9 | 565.3 |] 2'271.2| 704.7] 578.7] 928.2] 162.0 
oe ee, ee eee 804.4 | 356.6 | 193.1 | 221.4 7.0 | 611.2 || 2,193.7] 818.6] 794.7 888.6) 169.7 
SO, Shao ane danunstinhina cod 646.4 | 229.9 | 265.0 | 286.3 50.1 | 745.8 || 2,223.4]1,414.2] 924.9] 1,369.1] 212.9 
SRP EE. Wii cswtii les ccuaxeiat 576.8 | 204.5 | 199.1 | 345.5 | 168.6 | 688.7 |] 2,183.0 995.4/1,058.9| 1,178.7] 244.8 
OS eons 485.5 | 181.2 | 185.8 | 353.2 | 185.2 | 693.1 || 2,084.0 937 .4/1,029.3) 1,183.9] 260.8 
SS Pe et ae r . 397.6 | 165.8 | 208.2 | 359.0 | 247.6 | 687.2 || 2,065.5 823.9) 983.3) 1,135.7] 263.9 
eee 423.0 | 157.0 | 195.6 | 363.6 | 300.7 | 701.0 || 2,141.0 748 .0/1,010.3] 1,112.9) 288.5 
Nei wiht es Bile krnd sabe 381.9 | 129.0 | 197.8 | 370.5 | 227.1 | 673.1 || 1,979.3 784.7| 981.0) 1,043.5] 258.7 
ns oa afte vas rr 312.2 | 146.2 | 166.7 | 378.5 | 198.2 | 719.1 1,921.0) 670.2) 956.1] 1,042.5) 251.5 
BEL ica wis dbeaeievniure 423.1 | 129.6 | 205.0 | 383.6 | 205.4 | 689.2 2,035.9) 519.6/1,000.0) 1,012.7] 247.2 
| Ss | SA Pee 279.7 | 117.8 | 189.7 | 388.9 | 184.1 | 647.8 1,808.0) 469.6/1,009.4 973.1) 237.9 
Se ery - ue 267.2 | 190.2 | 192.6 | 381.5 | 166.8 | 589.0 1,787.2) 478.8|1,120.9 966.7) 238.2 
) = SRS ee 438.1 | 109.7 | 197.2 | 388.9 | 146.8 | 619.8 1,900.6) 455.8/1,168.9 932.6) 245.3 
MN: Gch vi de have Sacouniwa ka 471.2 | 125.6 | 210.0 | 385.5 | 143.1 |°669.2 ||r2.004.5 484.2/1,221.0 910.8) 249.7 
Be. Ese ne> ta xwhatitated 307.8 111.4 199.7 | 382.1 129.7 | 635.1 1,765.9} 420.5)1,156.1 884.4) 237.1 
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
United Neth- | Swits- 
Other || Tota! | Can- | Latin All 
From Jan. 2, 1935, through— Total King- | France| er- er- Italy Asia? 
dees lands | lend Europe |} Europe America other! 
1935—Dec. (Jan. 1, 1936)........... 361.4 208.8 48.1 —.4 1.6 13.7 38.5 || 310.2 | —4.6 20.1) 37.3 | —1.6 
1936—Dec. 30.......... 431.5 178.0 | 62.0 —3.3 2.7 16.3 | 88.0 || 343.7 | 36.9 24.9) 30.4] —4.4 
1937—Dec. 29... ; ; rah 449.1 207.4 65.3 —4.4 2.6 6.5 | 132.0 || 409.3 | —21.7 51.6) 18.7 | —8.7 
1938—Dec. (Jan. 4, 1939)...... $10.1 206.2 68.4 —5.6 2.6 13.7 | 175.6 || 460.9 35.9 66.8|—46.5 | —7.0 
1939—Dec. (Jan. 3, 1940)........... 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 || 563.5 56.5 $2.6) —21.5 —.8 
1940—Dec. (Jan. 1, 1941)...... 775.1 269.2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2) 34.8 2.1 
el ae See cea weah 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 || 647.4 62.7 17.7| 64.7 -1.2 
EE i sc sidicece one bax 888.8 || 279.4] 77.8 18.1) 6.6] 26.2 | 253.5 || 661.5| 58.6| 68.3] 93'8 6.6 
% Saas 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 || 656.5 55.1 55.7) 102.7 7.5 
1944—Dec. 31...... 805.8 266.1 77.7 18.3 6.8 26.2 | 231.5 || 626.6 64.8 37.0) 77.7 -.3 
oe ee 742.7 266.6 78.0 | —17.7 5.2 26.2 | 235.1 || 593.4 39.5 9.1} 99.2 1.5 
SR io ccs cidceaks «ks $32.8 235.5 75.1 | —110.2 3.7 16.6 | 232.0 || 452.0 43.2 | —14.1] 54.8| —3.1 
a danny adia eanke 492.9 236.1 75.0 |—120.2 1.8 13.7 | 229.0 || 435.4 40.0 | —32.2) 54.1 —4.4 
~ iS 427.2 244.3 73.4 |—132.3| —1.7 10.6 | 226.9 || 421.3 40.7 | —58.8) 29.9] -5 8 
1947—Jan. 31.............. 404.8 || 241.5 | 69.2 |—117.9] —3.5 | 11.7 | 226.0]| 426.9| 44.1 | —92.4| 34:6] —8 4 
SSR ae 380.9 252.6 66.1 |—135.1] —4.1 8.9 | 225.9 || 414.3 49.9 |—111.6) 44.0 |—15.7 
sR ee ae 337.1 256.2 63.4 | —137.1| —3.3 6.0 | 217.1 || 402.4 53.9 |—140.6| 40.2 |—18.7 
TE iss oko 00 bras eames s 333.6 249.6 57.9 —32.4 —,2 4.5 | 203.4 || 482.8 56.5 |—213.7| 31.0 |—23.0 
is» x onebabetionos of 255.3 252.4 60.2 | —20.6| —1.4 2.7 | 196.7 || 490.0 56.1 | —270.0 1.8 |-—22.6 
DS ck cass cee seks 202.5 252.7 59.0 —30.4 3 2.5 | 182.2 || 466.2 56.5 | —256.9| —44.3 |-19.1 
PASS 0 8 50-0 ddcbakaw et 156.3 255.1 57.6 | —28.6| —2.1 2.3 | 170.9 || 455.3 58.8 | —276.9| —56.0 | —24.9 
RE Pek ae "168.2 257.9 58.1 |*—27.3) —1.7 3.0 | 170.1 }|"460.1 60.7 | —283.8|—48.6 | —20.3 
Mad ccunsk dey seabicces 178.3 262.8 57.0 —28.2} —1.2 3.3 | 171.9 || 465.5 63.8 | —279.7|—48.4 | —22.9 
r Revised. 
1 Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions. 
? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
* Inflow less than $50,000. 
4 See Table 1, footnote 3. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 


{Net movement from United States, (—). 


In millions of dollars] 


TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES: 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 

















United . Neth- | Switz- . 

- . oan r: Other Total Can- Latin 1 All 
From Jan. 2, 1935, through Total Fa France . = Italy Europe|| Europe aie lAsserioa Asia othert 
1935—Dec. (Jan. 1, 1936)........... 125.2 67.8 6.8 7.4 —1.2 2.9 59.4 143.1 | —39.7 42.7 7.9 1.1 
PO Ti, cnn othe oc.ee sce ahed 316.2)) 116.1 18.2 10.4 13.7 9.4 110.4 278.3 1.7 F5.7 17.0 3.5 
1937—-Dec. 29..... intends 2 hen’ 583.2)| 136.8 22.8 21.2 30.4 13.5 | 141.8 366.4 10.5 | 175.0 24.5 6.8 
1938—Dec. (Jan. 4, 1939)........... 641 .8)| 127.7 26.1 27.3 36.1 22.0 | 201.3 440.6 —9.7 167.4 33.8 9.7 
1939— Dec. (Jan. 3, 1940)........... 725.7)| 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 —7.6 | 184.0 42.8 11.3 
1940—Dec. (Jan. 1, 1941).......... 803 .8|| 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0 | 202.3 53.0 13.5 
 S 855 .5|| 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6 
1942—Dec. 31........ ine cated 848 .2)| 125.4 52.4 31.6 44.9 28.0) 244.1 526.3 —3.0 | 245.4 61.5 18.0 
1943—Dec. 31..... , fadkucen gob 925.9) 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9 
1944—-Dec. 31........ Sain, dink lind seit 1,019.4)) 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 104.9 | 302.0 61.3 21.0 
1945—Dec. 31.... tis See woted 972.8)| 117.7 $1.2 33.6 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0 
Se eee 1,196.9), 98.3 49.5 29.1 34.5 26.8 | 258.0 496.2 | 207.7 | 414.2 59.4 19.3 
Nov. 30...... aaven dedat 1,231.5 95.0 49.1 27.5 31.0 26.7 | 257.2 486.5 | 226.4 | 439.9 59.5 19.3 
SR MES 05 6% Se cutacched 1,237.9) 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 = 
1947—Jan. 31........ ore Fe 98.1 50.0 24.7 31.5 27.0 | 261.8 493.0 | 290.0 | 453.2 61.0 10.9 
 “ a «ae soon 1,229.8)) 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 —5.7 
SR eee ee 6 1,282.6)| 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464.4 61.1 6.4 
Apr. 30 stata otal 1,341.6) 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 11.1 
a. Fea ue dntn bei 1,380.7)| 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7 
SS Pree rere. 1,398 .0)| 105.7 49.5 BF 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0 
|. See pe, ee 21,177.3)| 104.2 48.3 7 31.2 26.7 | 266.4 477.5 | 389.1 | 481.8 61.2 |?—-232.2 
Aug. 31 1,193.6)| 104.3 47.9 .2 30.1 26.7 267.3 476.5 | 397.0 | 488.0 61.4 |-—229.3 
Sept. 30 1,224.8)| 101.5 47.9 —1.1 26.5 26.7 267.9 469.4 | 417.3 | 502.5 61.3 | —225.6 





























TABLE 6.—DOMESTIC 
(Net Purchases by Foreigners of U. S. Securities) 


SECURITIES: INFLOW OF 


FOREIGN FUNDS, BY COUNTRIES 
































United Neth- | Switz- P 

bs Other Total Can- Latin ; All 
From Jan. 2, 1935, through Total y= France ree -, Italy Europel] Europe ~ gn 4 Asia! oie 
1935—Dec. (Jan. 1, 1936) 316.7 149.8) 23.4 50.5 55.1 —.1 7.6 286.2 2.8 3.7 21.4 2.6 
I ee an hon ones cee 917.4 367.7) 64.7 157.6 | 200.2 —3.3 31.1 818.0 32.6; 15.5 44.1 7.1 
1937—Dec. 29...... daub eee Ps 448.7} 70.3 | 213.8 | 275.3 —4.9 38.3 ||1,041.6 37.6) 18.2 54.7 9.8 
1938—Dec. (Jan. 4, 1939)........... 1,219.7 472.6) 76.9 | 212.1 | 304.1 —5.5 33.9 ||1,094.1 25.7| 23.7 65.2 11.1 
1939—Dec. (Jan. 3, 1940) Pe PF, 328.1 76.6 | 227.7 | 344.7 —4.9 32.2 ||1,004.4 —2.6} 30.1 87.6 14.3 
1940—Dec. (Jan. 1, 1941)...... 888 .7 157.1 74.4 | 233.2 | 348.1 2.7 35.8 851.3 —18.4) 25.6 17.6 12.6 
SS  - 626.7 —70.1 74.9 | 236.7 | 336.4 —.1 37.1 615.0 —44.7) 28.1 17.5 10.9 
i es hen cones és ape ene sehen 673.3 —77.6| 80.5 | 236.9 | 360.5 —.1 44.4 644.7 —45.1) 35.2 27.7 10.9 
ME are nc ce 6 dn othe meen 701.1 ||}—100.3} 82.7 | 239.9 | 367.3 .6 55.4 645 .7 —58.2| 40.5 62.5 10.6 
Mh scis coat seecseboshoue 911.8 ||}—125.4| 77.3 | 239.0 | 368.5 1.9 72.4 633.7 —28.1 54.9 | 240.5 10.7 
1945—Dec. 31 5-0 eno oa nee 798.7 || —157.9| 81.7 | 233.5 | 355.4 2.2 68.0 582.9 |—126.6) 81.3 | 251.3 9.9 
1946—Oct. 31.......... noes Kpaa 472.1 ||—193.4| 81.6] 216.8 | 334.7 1.6 56.0 497.2 |-—155.7| 93.4 29.7 7.5 
I de adh bap are 454.4 ||-—194.9) 74.3 | 213.6 | 336.3 2.0 55.4 486.7 | —158.2) 94.1 25.0 6.9 
hae ane ahh sa dnt ibe 464.5 ||—194.9| 74.9 | 207.0 | 337.9 2.1 57.3 484.3 |—143.0}) 87.6 26.8 8.8 
1947—Jan. 31. : Sy dou a ecie 464.4 ||—196.2| 73.0 | 199.4 | 338.4 3.0 56.6 474.2 |—137.1| 84.9 33.4 9.1 
A Dose secs, 5 Sia. Ss ig eee ai 439.7 ||—197.5| 71.4 194.4 | 338.7 -—7.0 55.3 455.2 |—141.9) 86.2 32.1 8.0 
Ms daa it acs 4h, 0 Se eel 414.3 ||-—197.9| 71.2 188.0 | 338.4 |-—15.5 47.8 432.0 | —144.6}) 88.2 30.6 8.1 

hs Mcanaass tb ean eh Chee 416.7 ||—198.3 73.8 179.3 | 344.2 |—-15.6 46.0 429.5 |—141.9| 90.6 30.3 8.1 
EEE ole i cig nntin pied Saeed 398.5 ||—200.5 72.3 168.6 | 345.4 |—15.4 45.2 415.5 |—141.0} 86.5 28.8 8.7 

Tune 30... ‘ , a» 393.4 || —202.7 71.8 158.4 | 343.1 | —15.3 42.6 398.0 | —126.3) 85.3 28.4 8.0 

 ¢ Syne “yer es" 385.9 ||—203.5|) 71.1 149.7 | 351.2 |-—15.1 40.8 394.2 |-—128.1} 84.2 27.5 8.1 

Aug. 31 - 362.6 |} —203.3 73.6 129.9 | 350.7 |—15.1 40.6 376.3 |} —131.7| 82.7 27.3 8.0 

Sept. 30 338.8 ||-—204.1 69.0 124.4 350.4 | —15.1 42.2 366.9 | —141.7 78.5 27.1 8.1 























TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 


(The Net Effect of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 


























United Neth- | Switz- : 
. i rs Other Total Can- Latin : All 
From Jan. 2, 1935, through Total -e- France nen ~, Italy Europe|| Europe ote \lAgeesion Asia! otiens* 
1935— Dec. (Jan. 1, 1936)........... 6.0 ® 2.4 12 2.5 ‘a 1.3 7.6 | —4.5 1.0 2.9 -.9 
SS) eee rr 12.9 4.0 10.4 -.9 9.1 a —.3 22.6 —7.6 —4.2 2.1 (*) 
CO cen caschsevecrdeee 47.5 11.5 11.5 5.0 10.8 1 5.0 44.0 3.§ —.§ & (4) 
1938—Dec. (Jan. 4, 1939)........... 47.6 13.4 12.9 6.8 9.6 “a 5.0 47.9 1.8 -.9 —1.5 eS 
1939—Dec. (Jan. 3, 1940)........... 80.6 19.4 20.1 9.3 17.8 on 4.9 71.6 8.7 1.6 —3.4 2.1 
1940—Dec. (Jan. 1, 1941)........... 100.9 17.0 19.9 13.4 16.2 . 7.7 74.3 10.7 9.2 6.0 mM: 
a ae ee 100.9 16.8 19.9 17.6 13.5 2 7.7 75.7 14.1 3.9 6.3 8 
 "s a eo 104.4 17.4 20.7 17.5 13.7 2 8.5 78.1 15.2 4.2 6.0 9 
sR Sy ee 117.8 18.8 21.5 19.9 19.3 3 9.2 89.1 17.6 3.8 6.0 1.3 
crc co ee eetasece ea’ 126.3 18.5 23.1 22.3 23.0 3 10.4 97.7 16.2 5.1 5.6 1.8 
a ee 144.1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3 
ere 153.1 19.2 22.4 16.3 37.9 a 14.1 110.4 20.1 17.1 4.0 1.8 
ES eer -| 154.7 19.2 22.0 16.1 38.6 a 14.8 111.2 21.5 15.3 5.0 1.8 
OS rere 153.7 19.2 20.5 17.5 39.6 4 14.7 112.0 21.5 13.4 4.8 2.0 
SS Seb enc ise cctadweccceed 150.4 19.2 20.1 17.3 39.5 .4 14.1 110.8 22.1 10.3 5.3 1.9 
7 eer 156.6 19.8 20.0 14.9 39.9 .4 14.0 109.0 21.7 18.0 5.2 2.8 
SD riba 60's ce. toneeekeues 154.5 17.7 20.4 16.3 41.5 4 13.8 110.0 20.0 16.3 5.5 2.8 
Pe, ccc cbeeeebewawmen 161.6 18.6 20.5 17.3 42.1 a 13.7 112.7 21.2 19.5 7.0 1.2 
SSeS ee or 156.4 18.4 19.9 16.9 40.4 4 13.5 109.5 19.6 18.5 8.0 9 
EE ae a 160.8 18.9 19.7 18.2 43.2 y 14.0 114.5 19.7 19.0 6.7 1.0 
iain Kare neos oie’ 159.8 20.2 19.5 17.0 42.6 oe 14.3 114.0 19.1 19.0 6.9 8 
SEES ches any sesataeupes 164.1 18.3 19.4 17.0 43.4 4 14.2 112.8 20.0 23.5 7.1 .8 
Rid. desea deweee $159.9 18.7 19.5 16.6 43.0 4 14.3 112.5 20.7 18.7 7.3 8 





























1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘All other.” 
? Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 
and Development. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) 


* Inflow less than $50,000. 


4 Outflow less than $50,000. 


5 Amounts outstanding Sept. 30 (in million of dollars): foreign brokerage balances in United States, 106.7; United States brokerage balances 


abroad, 23.7. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
{In millions of dollars} 

























































































LIABILITIES 
a Total foreign a 
terna- countries ™ United Neth- | Switz- ee Fee eee ee 
tional ing- er- er- r n- tin All? 
Date insti- Official q dom France lands land Italy Europe|| Europe ada |America Asia * other 
tutions} and Official 
private 
669.7 92.4 76.9| 33.9) 12.9 13.7 18.8 76.7 232.9 99.3} 122.8) 202.8 12.0 
1,301.1 130.3 205.5} 163.5} 68.6 86.1 26.1 | 136.5 686.3} 145.3) 156.3) 289.8 23.4 
1,623.3 232.5 235.7| 176.3} 78.8 | 123.5 41.7 | 158.3 814.3} 186.1) 263.9) 331.9 27.1 
1,893.1 427.1 261.5} 143.9} 89.1 | 302.1 25.7 | 194.9 || 1,017.1) 175.6) 280.9} 399.5 20.0 
2,157.8 473.8 436.1} 187.4} 101.8 | 218.8 20.4 | 273.3 || 1,237.8} 201.8) 248.5) 435.5 34.1 
3,221.3 781.0 448.2] 288.2) 204.9 | 376.3 38.5 | 526.4 || 1,882.6] 274.6) 336.0} 655.7 72.5 
3,938.2) 1,418.9 365.5} 490.1} 174.3 | 508.4 17.9 | 657.3 || 2,213.5] 434.3) 447.3) 769.9 73.3 
3,678.5} 1,314.9 400.8) 448.6) 174.9 | 339.9 15.4 | 614.6 || 1,994.0) 373.2) 417.7) 780.0) 113.6 
4,205.4) 2,244.4 554.6) 432.3) 186.6 | 184.2 12.1 | 650.9 || 2,020.7] 507.4) 597.7} 930.0) 149.6 
5,374.9) 3,320.3 ||1,000.8] 439.9) 193.3 | 210.6 11.3 | 728.6 || 2,584.5} 812.6) 693.7|1,108.8) 175.3 
,596.8) 3,335.2 865.7} 401.2} 209.7 | 239.3 27.3 | 774.5 || 2,517.8] 926.5) 909.3|1,069.2) 174.0 
° .1} 4,179.3 707 .7| 310.0) 281.6 | 304.2 70.4 | 909.1 2,583 .0}1,522.2)1,046.4)1,549.7| 181.8 
1946—Oct. 31....| 284.4] £6,395.1) 3,487.2 638.1} 284.6) 215.7 [4359.1 | 188.9 | 851.9 |#2,538.3/1,103.3)1,180.5)1,359.3) 213.7 
Nov. 30....| 461.4] 6,229.6) 3,243.0 546.8] 261.4] 202.4 | 366.8 | 205.5 | 856.4 || 2,439.3/1,045 .3)1,150.8)1,364.5) 229.7 
Dec. 31... 473.7] 6, .5| 3,043.9 458.9] 245.9] 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7] §931.8/1,104.8)1,316.4) 232.8 
1947—Jan. 31....| 468.9] 6,034.8) 3,126.3 484.4) 237.2] 212.2 | 377.2 | 321.0 | 864.3 || 2,496.2) 855.9/1,131.8)1,293.5) 257.3 
Feb. 28....}2,725.6] 5,781.4) 2,716.5 443.3) 209.1] 214.4 | 384.1 | 247.4 | 836.3 || 2,334.6) 892.7|1,102.6)1,224.2) 227.5 
Mar. 31....12,726.9] 5,575.4] 2,435.7 373.6) 226.4] 183.3 | 392.2 | 218.5 | 882.4 || 2,276.3) 778.2|1,077.6|1,223.1| 220.3 
Apr. 30....|2,722.5] 5,549.6) 2,429.1 484.4] 209.8] 221.6 | 397.2 | 225.7 | 852.5 || 2,391.2) 627.5)1,121.6)1,193.3) 216.0 
May 31....|2,839.3}] 5,232.2) 2,159.0 341.0} 197.9} 206.3 | 402.5 | 204.4 | 811.1 2,163.3) 577.6)1,130.9/1,153.7| 206.7 
June 30....|2,714.2] 5,326.0 2,157.5 328.5) 270.3) 209.2 | 395.1 187.1 752.3 2,142.5} 586.8)1,242.5}1,147.4| 207.0 
July 31....|2,881. § 437.3) 2,327.1 499.5) 189.8) 213.8 | 402.5 | 167.1 | 783.1 \ 2,255.8) 563.7)1,290.4)1,113.2) 214.1 
Aug. 31. 2,777.9) °5,604.5| 2,437.2 532.5) 205.8) 226.6 | 399.1 163.4 |°832.4 [1'2,359.8| 592.2]1,342.5)1,091.5| 218.5 
Sept. 30 \2 665 .3 5,198.1) 2,008.8 369.1} 191.5] 216.4 | 395.8 150.0 | 798.3 2,121.1 528 .4|1,277.6|1,065.1 205.9 
LIABILITIES—SUPPLEMENTARY DATA 
Other Europe 
| Other Bel- Den- Fin- Ger- |e «| Luxem-| Nor- | Portu-| Ru- : Yugo-| All 
Date Europe |} gium | mark | land | many Greece*| bourgt | way gal® | mania‘® Spain | Sweden/USSR®) jj, vias! other 
1939—Dec.?...... 526.4 159.2 28.1 21.4 O.S how cneccle coseas Fae a ee  S § a aay 109.8 
1940—Dec.?...... 657.3 144.8 17.3 16.5 B.e Acetescoteacers = SR AS SAE Ue 6 ohne balin 187.9 
1941—Dec. 31.. 614.6 117.3 18.1 5.7 8. eer SR ig RR pe 3. BET. fos ob os y F 191.0 
1942—Dec. 31...} 650.9 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 | 153.5 | 14.3 | 17.7 57.9 
1943—Dec. 31...| 728.6 122.9 13.9 ff. 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 | 163.2 | 12.3 99 76.9 
1944—Dec. 31...| 774.5 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 16.1 5.7 §2.1 
1945—Dec. 31...| 909.1 185.0 25.9 $.§ 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 | 210.1 | 28.0 3.7 43.7 
1946—Oct. 31...| 851.9 177.0 54.9 17.0 6.8 58.4 21.6 | 136.0 48.8 8.7 20.2 | 159.9 | 46.4 8.4 87.8 
Nov. 30...}] 856.4 186.0 57.0 18.6 7.3 55.5 21.8 | 123.1 43.5 9.0 15.3 | 165.4 | 53.2 | 10.4 90.3 
Dec. 31...| 850.5 159.5 66.5 22.2 7.1 49.3 22.6 | 123.5 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9 
1947—Jan. 31...| 864.3 165.3 73.3 21.6 5.3 43.7 22.5 | 117.4 45.4 8.9 19.8 | 164.2 | 60.4 | 12.9 | 103.4 
Feb. 28...| 836.3 149.3 68.3 28.9 5.5 43.0 22.5 | 106.8 44.0 8.9 20.0 | 159.1 | 58.5 | 13.9 | 107 8 
Mar. 31...| 882.4 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 | 165.2 | 58.5 | 14.7 111.4 
Apr. 30...| 852.5 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 §2.2 11.3 18.1 157.3 | 60.0 | 15.3 | 108.4 
May 31...} 811.1 150.9 56.9 22.4 21.5 37.7 22.2 | 100.6 52.3 8.3 17.5 | 152.2 | $0.4 | 12.5 | 105.6 
June 30...| 752.3 142.5 52.0 22.7 27.3 32.2 22.3 91.2 42.5 8.2 11.8 | 133.2 | 50.6 | 11.8 | 104.0 
July 31....] 783.1 164.0 45.6 36.2 46.3 32.2 22.6 80.0 40.1 8.2 12.2 122.9 | 50.3 | 13.1 109.3 
Aug. 31...| 7832.4 185.3 48.8 39.9 53.6 36.0 20.1 "79.2 47.7 94 12.1 115.2 | 52.5 12.5 120.2 
Sept. 30 798.3 132.0 42.2 42.0 63.2 41.5 19.7 79.3 48.0 9.5 11.7 109.4 58.5 9.7 131.7 
Latin America 
Neth- 
French er- 
Lette © a Bo Co- | Cost Indies | Mex- | West | P Vene-| Latin 
rgen- - ; ; osta ndies ex- est ‘ana- ; | Vene- tin 
Date Amer- "tina | livia? | Brazil | Chile | lom- | Rica’ | ©¥P® | and | ico | Indies | ma’ Peru’ | ela’ | Amer- 
= Gui- and ica 
ana’ Suri- 
nam’ 
1939—Dec.*......  F 2 ss Ser 36.4 PA tis ccndeiete éete ( ' i ae | PF eer 85.3 
1940—Dec.?...... 447.3); 115.4 |....... 36.2 Sica lin od ebetrds 404 GEee Bubs ave Bde Eetse<ns | hs Ree bene 105 .6 
1941—Dec. 31... 417.7 Ae Tee 50.5 RF eae See  » § ee Sal Rowse nas 2 ee eee 121.8 
1942—Dec. 31... 597.7 67.6 10.8 67.7 34.5 43.4 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 | 20.9 64.2 
1943—Dec. 31...| 693.7|| 69.8 12.6 98.7 54.0 67.1 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4 
1944—Dec. 31... 909 .3}| 93.9 17.7 | 140.8 55.0 83.6 7.4 | 139.3 4.4 83.1 36.0 69.1 | 27.7 | 31.5 | 119.8 
1945—Dec. 31...|1,046.4)| 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.1 | 116.4 28.2 88.7 | 43.9 | 49.7 | 144.8 
1946—Oct. 31.../1,180.5); 147.9 14.3 | 223.5 49.8 61.5 7.1 | 158.0 6.7 | 133.2 13.6 84.6 | 43.8 | 68.7 | 167.6 
Nov. 30. 1,150.8)| 131.4 13.6 | 205.6 50.5 60.7 8.6 | 159.1 6.0 | 143.2 13.5 84.1 | 40.7 | 67.3 | 166.7 
Dec. 31. . .|1,104.8)]) 112.6 14.0 | 174.0 50.7 57.8 7.7 | 153.5 5.4 | 152.2 16.1 77.2 | 40.9 | 74.0 | 168.7 
1947—Jan. 31.../1,131.8)| 166.0 12.4 | 183.4 46.2 51.0 7.3 | 147.3 4.9 | 149.3 13.6 78.2 | 37.0 | 51.5 | 183.8 
Feb. 28.. .|1,102.6)| 180.0 13.7 | 157.8 45.2 55.9 9.0 | 145.9 3.9 | 142.1 11.8 75.2 | 34.3 | 45.5 | 182.4 
Mar. 31. . .|1,077.6)| 181.4 12.8 | 127.6 51.0 $1.9 8.5 | 150.8 4.0 | 139.1 10.5 73.2 | 34.0 | 46.7 | 186.1 
Apr. 30.../1,121.6) 223.0 11.7 | 115.3 53.4 56.2 9.3 | 168.0 3.2 | 127.6 10.6 71.0 | 35.9 | 49.4 | 186.6 
ay 31.../1,130.9]| 252.0 10.3 96.7 45.3 57.8 8.5 | 162.0 3.6 | 128.8 9.0 68.9 | 38.9 | 46.3 | 202.9 
June 30...j1,242.5)) 265.0 16.4 85.2 50.7 42.4 8.6 | 289.6 2.9 | 126.7 10.3 69.9 | 39.7 | 53.6 | 181.4 
July 31....]1,290.4)| 309.3 14.6 98.8 41.2 32.0 6.9 | 284.0 3.2 | 137.7 10.1 69.7 | 38.2 | 66.2 | 178.6 
Aug. 31...}1,342.5}| 307.5 15.2 | 110.8 44.9 34.2 8.6 | 287.7 2.3 | 149.2 13.6 71.5 | 41.7 | 74.0 | 181.3 
Sept. 30... 1,277.6) 240.5 17.3 | 106.3 38.2 32.6 8.3 | 271.9 2.8 | 157.2 12.6 76.6 | 43.2 | 89.5 | 180.6 


















































For footnotes see following page. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—C ontinued 


{In millions of dollars) 


LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and all Other 







































































India, it 

and |French ~ 4 er- s \Aus-| New| ,22° French Union 

Date Asia | Man-| Indo- | ong) ma; | feb | Japan| lands | ‘ppine/Pur-/Other| All Il tra-|Zea-| A280) Mo- | °F, | Other 
chu- |China’| ¥°m8) and | la East md lia |land rocco | Sout 
a. Cey-| laya* Indies!| ands Africa 
lon! Sudan 
1939—Dec.§...... 655.7] 167.0)...... J = ie  F ae 193.4).... Lis hb 6 sBied on checvcecles séeeneeeebes 
1940—Dec....... 769 .9F 207.5)...... «ae pe Es 66804 198 .6).... OS See ee ee es Se 
1941—Dec. 31. 780 .Of] 156.8)...... C—O Se Ce ae 226.8).... oe ee ee Sa eee eee 
1942— Dec. 31. 930.0) 360.9) 27.4) 41.6) 13.1) 1.0 4.8) 160.4) 254.7/29.9 -6/23.1) 4.8 6.8} 12.1] 11.0 91.8 
1943—Dec. 31. 1,108.8] 574.2) 27.4) 23.9) 18.2 9 4.4) 110.1] 259.1/35.4 .3/25.3) §.1 6.1) 10.3 4.5) 124.1 
1944—Dec. 31. 1,069.2] 427.3) 27.4) 22.9) 22.1] 1.3 4.0) 110.5) 365.8/23.7 e's 3.5 7.3 4.3 8.3 97.6 
1945—Dec. 31..:.| 1,549.6) 582.3) 28.0) 27.4) 38.4) 1.2 4.1) 113.7) 629.1|52.5 .8)|28.9) 4.3) 18.9) 10.0 6.4) 113.4 
1946—Oct. 31...| 1,359.3] 490.1) 37.7) 35.6) 33.3) 9.5} 14.1] 133.4] 466.6/58.6 -7)//41.1) 5.5) 21.8) 13.3] 29.4) 102.5 
Nov. 30...| 1,364.5] 456.5) 36.2) 46.1) 40.1) 17.2) 14.1) 134.5) 466.3/64.3 -7/35.1) 5.7] 22.3) 14.5; $2.2 99.3 
. 31. ..] 1,316.4) 431.9) 39.9) 44.9) 43.5) 17.3) 16.6) 127.1] 446.6)54.7 -8/45.5) 8.0) 20.8) 14.9) 47.2 96.4 
1947—Jan. 31. 1,293.5] 428.7} 42.1) 39.2) 42.5} 8.8) 17.2] 117.4) 448.3/60.8 40.9) 8.2) 19.8) 16.0) 82.5 89.9 
eb. 28. 1,224.2] 389.7} 36.0) 40.8) 44.2) 7.1) 17.7) 116.6) 430.5|56.5 59.4) 8.3) 18.4) 16.9) 33.9 90.7 
Mar. 31. 1,223.1) 373.2] 39.1) 38.9) 40.7) 7.2) 18.7) 122.9) 447.1/55.8 40.4) 9.6) 19.6) 16.5) 43.7 90.5 
A 30. 1,193.3] 369.1) 38.4) 39.0) 36.1} 8.3) 18.9] 103.7) 438.9/65.4 38.7) 8.7; 19.0) 16.1] 47.3 86.2 
ay 31. 1,153.7] 354.3} 40.5) 41.5) 33.4) 9.6) 18.0) 95.4} 432.2)57.0 .2| 8.7| 20.5) 14.9] 50.0 76.5 
June 30 1,147.4) 339.1) 37.2) 41.1) 41.2} 8.8) 16.7} 94.9) 448.8/51.0 47.8) 8.6) 22.6) 13.9] 39.5 74.5 
July 31. 1,113.2] 309.6) 36.2) 47.2) 43.3} 11.8} 17.6) 85.8) 452.6/40.4 1) 42.4 9.4) 19.4) 13.7) 49.5 79.7 
Aug. 31...] 1,091.5) 286.1) 35.3) 44.7) 53.6) 14.6] 17.6] 82.8] 440.3/41.7 5|\46.2 9.5} 21.1 13.3) 55.5 72.9 
Sept. 30...| 1,065.1] 269.7 8.2) 45.5) 54.4] 13.8) 17.8) 70.8) 464.3/41.7 9147.5] 8.3) 24.4 11.8} 37.6 76.2 
! 








1 Prior to June 30, 1942, included under “Other Asia.” 
? Country breakdown not available until June 30, 1942. 
* See footnote 3 below. 


Footnotes to table on preceding page. 

r Revised. 

1 Country breakdown is for “Official and private.” 

* Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under ‘All other.” 

* Report dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940— 

an.1, 1941. 

d 4 These figures are not strictly comparable with the corresponding figures for preceding months due to exclusion of an account amounting to 
$4,322,000, which should not have been reported as “foreign."’ The cumulative figures in Tables 1, 2, and 3 of “‘Net Capital Movement to United 
States” have been adjusted to exclude the unreal movement introduced by this change. 

5 Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign 
Exchange Control Board of Canada for 1946. 

* Prior to June 30, 1942, included under “All other.” 

? Prior to June 30, 1942, included under “Other Latin America.” * Included ‘“‘Canal Zone” prior to June 30, 1942. 

Nots.—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting 
practice of various banks. he cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States” have been adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE- 
Tin for September 1945, pp. 967-970. 















































ASSETS 
United Neth- | Switz- Latin 
; Other | Total | Can- 1 All 
Date Total =e France . ~~ Italy Europe] Europe} ada — Asia othes 
1934—Dec. (Jan. 2, 1935)............ 1,139.9 | 296.9 80.5 18.6 8.2 27.2 | 311.8 | 743.2 96.3 | 174.6 | 117.4 8.5 
1935 —Dec. (Jan. 1, 1936)............ 778.6 88.1 32.5 19.0 6.6 13.5 | 273.3 | 433.0 | 100.9 | 154.5 80.1 10.1 
nae cee bbede ren ens 672.6 § 114.1 16.8 21.9 5.4 10.9 | 223.0 | 392.1 59.4] 141.1 67.2 12.9 
PP OTT OCT eT 655.0 84.8 13.5 23.0 5.5 20.8 | 179.0 | 326.5 118.0 | 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939)............ 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 | 274.9 60.4 99.1 144.1 15.5 
1939—Dec. (Jan. 3, 1940)............ 508 .7 39.9 4.9 5.7 5.2 11.8 | 104.7 | 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. (Jan. 1, 1941)............ 384.0 23.0 4.2 9 1.5 2.0 69.5 } 101.0 36.0 | 122.7 | 117.8 6.4 
SEE Sy es eee 367 .8 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7 
i cds cone none eesebeds 246.7 12.6 1.3 5 1.5 4 56.3 72.6 34.3 99.7 33.3 4.8 
Cn: chpeexeecheseus ages 257.9 19.9 1.1 4 3.0 4 52.9 77.6 37.8 | 112.2 26.3 3.9 
ts ctendennn ede® twos 329.7 25.9 1.4 .3 1.3 3 78.3 107.5 28.1 131.0 51.4 11.7 
SP EN Bessie ese eve cecec covers 392.8 25.4 1.1 36.3 2.9 3 74.6 | 140.7 53.3 | 158.9 29.9 9.9 
Serre 602.7 56.5 3.9 | 128.8 4.5 10.5 77.8 | 282.1 49.7 | 182.1 74.3 14.5 
«shi benne ceocarcien 642.6 55.9 4.1 138.8 6.3 12.9 80.8 | 298.8 52.9 | 200.2 75.0 15.8 
2 SSE See 708 .3 47.7 5.7 | 151.0 9.8 16.0 82.8 | 312.9 52.2 | 226.8 99.2 17.2 
EE sc ccewkhbn an ieee eaes 730.7 50.5 9.9 | 136.6 11.7 14.9 83.8 | 307.3 48.8 | 260.4 94.5 19.8 
3 Sa eee eee 754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 | 319.8 43.0 | 279.6 85.0 27.1 
OS ape re ae 798.4 35.8 15.6 | 155.8 13.4 20.6 92.6 | 331.8 39.0 | 308.6 88.9 30.1 
PS «60 ches obaunevaced 801.8 42.4 21.1 51.0 8.3 22.0 | 106.4 | 251.3 36.4 | 381.7 98.1 34.3 
EE rare e 880.2 39.6 18.8 39.3 9.5 23.8 | 113.1 | 244.1 36.8 | 438.0 | 127.3 34.0 
I dc 4 tee micah weed 933.0 39.3 20.1 49.0 7.8 24.1 127.6 | 268.0 36.4 | 424.9 | 173.3 30.5 
| SSE ee ee ea 979.2 36.9 21.4 47.2 10.2 24.3 | 138.8 | 278.9 34.0 | 444.9 | 185.0 36.3 
RS SERA AE ee, SS Se Se 967 .3 34.1 20.9 45.9 9.8 23.6 | 139.7 §°274.0 32.2 | 451.8 | 177.7 31.7 
re : ; 957.2 29.2 22.1 46.8 9.3 23.2 | 137.9 | 268.6 29.1 | 447.7 | 177.5 34.3 
r Revised. 


1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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1942, included under “Other Latin America.” 
1942, included under “Other Asia.” 


une 30, 
une 30, 


j 


‘ Prior to 


, 1940; and 1940—Jan. 1, 1941. 
* Prior to 


, 1942. 


follows: 1939—Jan. 3 


1 Prior to June 30, 1942, included under “All other.” 
5 Included ‘Canal Zone” prior to June 30, 1942. 


2 Report dates for these years are as 
Country breakdown not available until June 30 


* Less than $50,000. 


7 
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 


FOR RECONSTRUCTION AND DEVELOPMENT 


[Millions of dollars} 












































1947 | 1946 | 1947 1946 
International Fund nesmeeen International Bank 
| | 
Nov. | Aug. | May Nov. Dec. | Sept. | June | Dec. 
| eS ae a .o mm es ae 
a ee ee | 1.356, 1.3465) 1,333)..... | EE Sas ee cadet tnicantnisliitnehetid | 4 a | ai iis 
Member currencies (balances with de- | | Member currencies (balances with de- | | 
positories and securities payable on | | positories and securities payable on | | 
demand): | | demand): 
EE SS er Pere “| 1,626] 1,929} 2,030}..... SEE re eee | 267} 335] 478} 254 
Other members nbs ct :: | 3,630] 3,304) 3[155|...... Other members................... | 909) 873 872] 368 
Unpaid balance of member subscriptions. | 1 .309) 1 .342| = _ Investment securities (U. S. Govt. obli- | 
Other assets............-; ae. A LT ® | @ f..... | Ph RES i a Sa 412 407 156} 148 
Member subscriptions.......... ivncwecl Oe aeae UO Oa eme ..| Calls on subscriptions to capital stock *. . | 5 45] 4) 399 
Accumulated net income........ Salk om ad —2| —1 Loans (incl. undisbursed portions)... . . 497 455 | Rin R. 
| SS A eee 3| 3 a | @ 
| | | Bonds outstanding................... 250 250 
| | | Loans—undisbursed.............. 197) 223 158} : 
Ls on dwih weeds ae cu aut 4 2} @) (4) 
| Special reserve. . L Reena ml oho + 
S| EE uals > dowedls <itdencebeb oe > on ¢ 1,645) 1,645) 1,605) 1,169 
| Accumulated net income............ —1 —2 —1 —1 
1 Less than $500,000. 
2 Excludes uncalled portions of capital subscriptions, amounting to 6,580 million dollars as of Dec. 31, 1947, of which 2,540 million repre- 


sents the subscription of the United States. 


CENTRAL BANKS 





























, +t. Assets of banking department Liabilities of banking department 
Bank of England Note 

(Figures in millions of Cash reserves Dis- —_—, Deposits Other 
pounds sterling) Gold! Other counts | Securi- — liabili- 
| assets? | and ad- ties ties and 

Coin Notes vances Bankers’ | Public | Other | capital 

| 200.1 260 .0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 

313.7 200 .0 6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 

326.4 220.0 8 41.1 9.2 135.5 $05.3 120.6 11.4 36 6 18.0 

326.4 230.0 8 $1.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 

oa 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 

2 $630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 $1.2 17.9 

a 5780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 $4.1 17.9 

x $950.0 9 26.8 3.5 267 .9 923.4 223.4 9.0 48.8 17.9 

_ *1,100.0 9 11.6 2.5 307.9 1,088 .7 234.3 10.3 60.4 17.9 

2 §1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 §.2 §2.3 17.8 

2 | 1,400.0 a 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8 

a #1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1 

2 1,450.0 1.0 85.8 25.4 271.0 1,364.5 288 .4 16.0 60.6 18.3 

2 1,450.0 9 74.7 16.0 294.6 | 1,375.6 285.2 22.4 60.1 18.4 

2 1,450.0 .6 59.5 11.1 338.7 1,390.7 286.4 10.6 94.4 18.5 

2 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8 

2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 5.0 95.1 18.0 

a 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1 

.2 1,450.0 2.4 30.9 28.6 364 .6 1,419.3 301.8 11.3 95.1 | 18.3 

a 1,450.0 2.3 56.8 16.6 332.0 1,393.4 282.0 14.0 93.4 18.4 

oan 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289 .6 16.2 92.1 18.5 

» 1,450.0 2.0 89.4 5.9 318.9 1.360.8 288.8 13.8 95.9 17.8 

| on 1,450.0 1.5 109.8 4.5 302.1 1,340.5 292.5 14.0 93.3 18.0 

Dec. 31 2 1,450.0 3 100.5 15.2 331.3 1,349.7 315.1 18.6 95.5 18.1 





























1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 


when it was 
and three pence. 


officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 


2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

+ Notes issued less amounts held in banking department. 

On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 


5 Fiduciary issue 


increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 


70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8, 


July 3, and Dec. 10, 1945, and on Dec. 10, 1946. 


Nortre.—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see 


pp. 560-561 in same publication. 
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CENTRAL BANKS—Continued 


































































































Assets Liabilities 
Bank of Canada Dominion and provin- 
mies cial government Deposits 
terling securities Other 
ap ene ely mn Gola [and United Other | Note liabilities 
pe assets |circulation? - _ ‘ 
ollars ini it 
Short- Chartered | Dominion capi 
Other - Other 
3 govern 
term banks aunt ’ 
1950-—Eee. Shoe ccccsccces 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
1939—Dec. 30........... 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
Re Ba vine conaes (4) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
SP en oer eee 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
Soe) eee ae oa 807.2 209.2 33.3 693.6 259.9 51.6 19.1 24.0 
So bd iva duke d¢ checneeents .6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
1944—Dec. 30......... A RG oye 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
SE, ciicimesadoatcoceadvegak 156.8 1,157.3 688.3 29.5 1,129.1 §21.2 153.3 29.8 198.5 
SEEN, o WERie oss 64.0le cviedeshes 1.0 1,197.4 708.2 42.1 1,186.2 565.5 60.5 93.8 42.7 
ree) eer 1.0 1,196.8 718.8 39.3 1,138.6 533.3 150.1 82.9 51.0 
«keh > apo dé.chaenecie sia 1.0 1,172.3 738.9 47.6 1,137.9 493.6 215.7 75.3 37.3 
EE ES Ferny Sri 1.2 1,146.9 757.5 40.4 4,153.2 536.3 159.8 64.6 32.1 
Mile: 2. t's. 0» & Re pena ee 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9 
SS ee se re 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6 
[| SP eee SP ee 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105.6 54.4 36.9 
[ -» Sera Se se oll 1,081.9 722.6 42.0 1,153.7 468.3 124.1 63.7 2.2 
p  - ae Bp Agence: wah ete 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1 
ioc ta ar Skee sti i Sueheeds 1.9 1,088.0 744.7 49.5 1,172.2 481.1 128.2 62.0 40.5 
= a Pe PS 1,136.4 799.4 53.1 1,179.4 548.7 143.4 71.2 46.9 
as © a a0's0'n ee beteedecees 1.4 1,039.9 820.6 46.2 1,182.3 536.7 84.2 62.0 42.8 
le Mies «ames da oaks Nee ee ® 2.0 1,022.0 858.5 43.7 1,211.4 536.2 68.8 67.5 42.4 
| Assets Liabilities 
| | 
Bank of France | eT Advances to : 
Domestic bills Government Deposits Other 
(Figures in | Foreign Other Note liabili- 
millions of francs)| Gold ® ex- n assets * | circula- — 
change ‘or oc- tion an 
a. Special *) Other cupation Other * iy C.A.R.*| Other | capital 
1938—Dec. 29...| 87,265 | 821 7,422 1,797 SUS... eda 20 ,627 18,498) 110,935; 5,061 |........ 25 ,595 2,718 
1939—Dec. 28... |97 ,267 | 112 | 11,273 2,345 * t= 34,673 20,094; 151,322} 1,914 ]|........ 14,751 2,925 
1940—Dec. 26... |84,616 | 42 | 43,194 661 ,646 72,317| 63, 23,179| 218,383 984 | 41,400 | 27,202 3,586 
1941—Dec. 31...} 84,598 38 | 42,115 12 4,517 | 142,507) 69,500 22,121| 270,144; 1,517 | 64,580 | 25,272 3,894 
1942—Dec. 31...| 84,598 37 | 43,661 169 5 ,368,| 210,965) 68,250 21,749| 382,774 770 | 16,857 | 29,935 4,461 
1943—Dec. 30...| 84,598 37 | 44,699 29 7,543 | 326,973) 64,400 21,420) 500,386 578 | 10,724 | 33,137 4,872 
1944—-Dec. 28...| 75,151 42 | 47,288 48 | 18,592 | 426,000) 15,850 35,221) 572,510 BE bv cued 37,855 7,078 
1945—Dec. 27... 10129, 817 68 | 23,038 303 | 25,548 | 426,000). ...... 39,122!) 570,006) 12,048 |........ 57,755 4,087 
1946—Dec. 26... |94,817 7 | 77,621 3,135 | 76,254 | 426,000) 67,900 47,577) 721,865 2 ear 63 ,468 7,213 
1947—Jan. 30...| 94,817 5 | 75,500 2,209 | 82,674 | 426,000) 55,200 54,507| 730,252 | eee 55,020 4,849 
Feb. 27...| 94,817 8 | 82,958 1,435 | 85,917 | 426,000) 54,000 53 ,066| 737,692 BOO Bisse «Her 54,512 5,166 
Mar. 27... |"82,817 5 | 83,613 85,221 | 426,00C| 79,500 58,083) 746,266 . eer » §,021 
Apr. 30...| 82,817 6 | 85,120 134 e 426,000; 55,000 |'°108,75&)| 770,670 i. 4 Reet 62,304 4,992 
May 29...) 82,817 6 | 82,221 125 | 88,429 | 426,000) 63,700 |'°103,846| 775,053 , ee, . 4,599 
June 26...| 82,817 6 | 82,983 84 | 87,134 | 426,000) 95,000 |'7119,662| 807, Se Bs ede en ee 76,747 9,040 
July 31... |%64,817 6 | 99,114 8 | 85,195 | 426,000\113,600 |'°120,046| 831,587 . = 1,329 5,075 
Aug. 28...| 64,817 3 | 97,490 20 | 98,224 | 426,000/124,900 |'7105,639| 838,442 , 70,651 7,250 
Sept. 25. ..|"52,817 7 |107,877 130 101,935 | 426,000/139,300 |9103,067| 852,195 ; 2 ere 71,299 6,861 
Oct. 30...) 52,817 | 10 |108,050 250 |132,913 | 426,000/127,800 |108,155| 867,700 , - =e 81,030 6,502 
Nov. 27. . .|"65,225 | 13 {111,368 | 285 |150,065 | 426,000/116,000 |12110,303) 879,492 _ 3 ero 87,513 11,408 
Dec. 31 | 65,225 | 12 |137,397 | 64 (117,826 | 426,000)147,400 |12121, -061| 920,831 8 ey 82,479 10,942 
| 

















1 Securities maturing in two years or less. 

? Includes notes held by the chartered banks, which constitute an important part of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. 
tal ‘ os May a oe transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 

uly 1940, pp. 

’ Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
May, 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

* For explanation of this item, see BULLETIN for July 1940, p. 732. 
7 By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. 

§ From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned 
over by it to the National Bank of Belgium on Dec. 22, 1944. During the week ending Nov. 27, 1947, this amount was reduced to 5,039 million 
francs by a payment from the State to the Bank. 

® Central Administration of the Reichskreditkassen. 

1 In each of the oe ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization on to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 5, 53,000 
million, in week ending May 2, 1946, 35,000 million, in week ending July 3, 1947, 18, 000 million, and in week ending Sept. 11, 1947, 42. 000 million 
francs of gold transferred from Bank of France to Stabilization Fund. 

1 Gold holdings reduced by 12,000 million francs, representing contributions to the International Fund and Bank. An equivalent amount of 
Treasury bonds covering these contributions is shown under “Other assets. 

2 Includes a non-interest loan to the Government, which was raised from 10, ,000 million to 50,000 million francs by law of Mar. 29, 1947. 

3 Includes gold received by the French Government from the Tripartite Commission for the Restitution of Monetary Gold, of which 10,052 
million francs has been pledged as collateral against a loan. 

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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5 For last available report (January 1943), see BULLETIN for July 1943, p. 697. 


* Less than 500,000 pesos. 


7 Gold not reported separately beginning Dec. 31, 1946. 


* Change due to transfers in accordance with the law of July 2, 1947, relating to the Monetary Liquidation Fund. 


time as the Fund engages in operations in this currency, the “net claim’’ will equal the country’s gold contribution. 
‘ Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. 


FeperaL Reserve BULLETIN 


_ Central Bank $967 1946 trai Bank 1947 1946 
(Figures as of aaa enpent — (Figures as of last report 
vue Ce Dec. | Nov. Oct. Dec. date of month) Dec. | Nov. Oct. Dec 
Central Bank of the Argentine Bank of the Republic of Colombia 
Republic ae pone of poses —Cont. 
old reported separately....... : 1,030} 1,141) 3,596) Note circulation. . . ; 787 
Other gold and foreign exchange. |. . 2,540} 2,465} 2,050 ee. Geer A he = ~~ ihe oveee 
Government securities . re 947 947 906 Other liabiliti : oe . > An ‘ et 
Temporary advances to Govt...|..... Ries: gi 30 er liabilities and capital..... 39,711] 40,886) 42,724] 38,131 
Rediscounts and loans to banks!.|.... . 13,179) 12,581) 8,060||National Bank of Costa Rica— 
Other assets.............. a Gee 2,737} 2,713} 2,113}) Issue dept. (thousands of colones): 
Currency circulation?..........]...... 4,837) 4,744) 4,065 a os eer 11,472] 11,467] 11,316 
Deposits—Member bank. . 613 333 236 Foreign exchange.............].......| 10829] 9°703] 3.6 
Government. .......]...... 1,710) 1,627 593 Contributions to Int'l, Fund and ’ ‘ 
Nationalized'....... 12,275) 12,096) 11,075 EN co cands oe sdhesewecs 30,321] 30,321] 72,249 
Last Aen ade 176 80 Loans and discounts...........]....... 65,285} 63,521] 64,502 
Certificates of participation in Securities 972] 31977] 2'947 
Government securities . ia .- fe 1 her Oa eR tebe phikbete ats 1.108} 1/004] 1°338 
Other liabilities and capital... 917] 869] 664] Note circulation 66 002002222./).2252:] 191099] 762009) 72/371 
, Demand deposits..............|....... 36,839] 36.896] 7.728 
Commonwealth Bank of Aus- Site: ; 4 . , 
tralia (thousands of pounds): Other liabilities and capital.....|....... 7,051} 7,119) 5,952 
Gold and foreign exchange. ....|...... 175 ,526)178 ,813)223 672 ~ 
Checks and bills of other banks... 2,500] 2.30) 6.290 Ga eee 
— ae Government and 428 8931415. 1281386.265 Gold and foreign exchange’....| 4,790] 4,958] 5,002] 4,926 
ou re pom | ME eae: ER ro rt + 9'425 Loans and discounts........... 17,436] 10,202} 9,019} 7,899 
+ pple neset =) eee ae on” tes , SINE & cn sine <00 0s 6684 55,031] 56,421] 57,765|124,257 
Note circulation... . 195 ,643/195 ,393)}207 , 430) Note circulation—Old () is) v7 "oa3 
Deposits of Trading Banks: ; ir ood 2 8,539 53718 50°933 43,589 
ee ee ee yo 252 080/268 , 194 Deposits—Old ‘ es i (7) is) is) SS aa 
Other 30,600) 25,885) 28 ,693 iy «i lat adie albala —\? 
Other liabilities and capital 146 602/138, 308}119,314}} Other liabilities and capital... 11/402] 12264] 137198] ‘9.083 
National Bank of Belgium ‘National Bank of Denmark 
(millions of francs): - (millions of kroner): 
. se eees tele 26,170} 26,003] 26,260] 32,226 Gold -" 7 71 71 83 
oreign exchange...........--| 12,081] 12,748] 13,074] 5.648 foreign exch Ste SS eames Bes ( 
Net claim on Inti. Fund*......] ° °s18} 1,000] 1:000)..-°-. | Clearing accoumts (net). 2... -n| <3 ta tie 
Loans to Government. ...... 50,997) 50,907) 50,662) 49,158 Loans and discounts........... 21 20 16 23 
Other loans and discounts....../ 7,955} 5,648} 5,423] 5,166 Securities Gh ahd soleil 125 126 127 113 
Claim against Bank of Issue... -) 64,597/ 64,597] 64,597) 64,597 Govt. compensation account....| 5,609] 5,654] 5,720] 7,566 
Other Ben cs Coens ses e svete. 2 1665 2,284) 2,271) 12,335 Other OO ES ae te 250 248 270) "118 
Note cisculation. . . . 79,761) 78,472) 78,402) 72,165 Note circulation............. 1,641] 1,522) 1,513] 1,633 
omnes deposits reeeess] 4,718) 4,285) 4,391] 6,218 Deposits—Government........| 1,741] 1,860) 1,934) 2,653 
locked accounts*............| 78,578] 78.610] 78.689] 79° 250) Other 2,621] 2,672} 2,700} 3,682 
Other liabilities and capital... . 1,925) 1,819) 1,805) *1,498)/ Other liabilities and capital... .. 174] 172) 164) “165 
Central Bank of Bolivia— Mone- Central Bank of Ecuador 
tary dept. (millions of bolivianos): (thousands of sucres): 
Gold at home and abroad...... 922 920 CS PRE PE eee 274 894/274 ,816|272,767 
Foreign exchange............ 395 339) Foreign exchange (net)........ 59,944] 63 ,060}106 ,578 
Loans and discounts........... 271 303 Net claim on Int'l. Fund?......]..... 16,877] 16,877| 16,875 
Government securities . 631 431 Loans and discounts.......... 256 ,713}226 ,074|200,519 
Other assets. ...... veeeeees _38 9] Other assets................. ..| 67,326] 106 , 193] 100,090 
Note circulation............. 1,749} 1,683 Note circulation.............. 1335 ,680]338 ,421]361 .696 
Deposits. ........ teen eee 283| 306 Demand deposits............. 263 , 158] 258 .034|294 892 
Other liabilities and capital..... 225 12|} Other liabilities and capital... . 76,914] 90,566] 40,241 
National Bank of Bulgaria ‘ National Bank of Egypt (thou- 
Central Bank of Chile (millions sands of pounds): 
of pesos): RRL PES ee 6,376) 6,376] 6,376 
"ee ; ae ee 200 200 200 297 Foreign exchange............ 14,894] 14,894) 16,576 
Net claim on Int'l. Fund?...... 46 86 ie ote Loans and discounts...........]....... 6,628] 5,821) 4,069 
Paid-in capital—Int'l. Bank....|.... €(°) a British, Egyptian, and other 
Discounts for member banks... . 1,125 735 801 636 Government securities. ...... . |303 ,067) 303 ,071)303 ,651 
Loans to Government........ 805 810} 1,260 824 Ger GG 65 #28 bo 600d von -| 28,414) 26,549] 27,754 
Other loans and discounts...... 973) 1,147) 1,360) 1,098 Note circulation............ 138 ,457|136 043/137 , 168 
Other assets pid egosseadeos 2,392} 2,375} 1,518] 1,827 Deposits—Government........|....... 93,179) 92,531) 80,987 
Note circulation. ............ 4,067; 3,690) 3,734) 3,565 i ee abt is + 112 ,766)111,591/129,313 
Deposits—Bank.............. 625 720 721 456) Other liabilities and capital.....|....... 14,976) 16,545] 10,958 
‘ Ps atosvaas ee oe 371 410 311 217 
Other liabilities and capital..... 480 533 $37 445|\Central Reserve Bank of El Salva- 
dor (thousands of colones): 
Bank of the Republic of Colombia Se Tee 36,883) 36,931) 31,136 
(thousands of pesos): Foreign exchange (net).........]....... 27,169] 28,269) 36,086 
Gold..... cadens che Gea eds 146 ,013)146, 587/145 ,318}254 ,428 Net claim on Int'l. Fund?......)....... 1,563 1,563 1,562 
Foreign exchange.............| 48,489} 50,542] 40,391] 54,052 Loans and discounts...........)....... 7,110) 4,555) 4,895 
Net claim on Int'l. Fund #......| 21,867] 21,867] 21,867]....... Government debt and securities.|....... 5,502} 5,510) 5,352 
Paid-in capital—Int'l. Bank... . 1,225} 1,225} 1,225) 1,225 SE oo bet OO Bb Son %s Eionce 0 o>% 1,806) 1,737] 1,416 
Loans and discounts........... 132 , 568/109 , 321/135 ,578| 35,973 Note circulation. ............. 50,162] 48,476) 49,531 
Government loans and securities. | 103 ,303)}102 ,826| 82,359] 85,696 NG. o a.d 2d 5 Ghd bnladads oye oly sa ne 34 24,198] 24,492) 22,636 
Other assets a seueees| 43,190} 46,026] 46,709] 30,864 Other liabilities and capital.... . Sew 5,673) 5,597) *8,281 
r Revised. * Corrected. ‘ . 
! Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 
* By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 2er: . 
* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
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=n 1947 1946 . 1947 1946 
Central Bank Central Bank 
16 (Figures as of last report (Figures as of last report ; 
ies date of month) Dec. Nov. Oct. Dec. date of month) Dec. Nov. Oct. Dec. 
c. 
ia State Bank of Ethiopia— Issue |Bank of Italy (millions of lire): (Sept)! 
dept. (thousands of dollars): SR Siti ahinn-nciny oon « ¢ vb d,s ool a cle 523 523 
eer ae See ee ee 6,040} 9,150} 2,093) SE ES eee) ‘iets « 6,365} 8,689 
Foreign exchange. .......+sse+)...++.- 27,603) 29,665} 35,986) Advances—Treasury.........-f......c)eeeeees 509 ,297}482 ,121 
069 Ul ere eee 2,832) 2,832 596) Other Govt. agencies}].......]....... 4,238} 24,010 
037 OE RS a ae eae 28 ,060} 21,360] 14,730 Loame and GIscOUmts...... oo 02cvchercecccheccccts 122,525] 57,114 
131 Circulation—Notes...........-]......- 39,726] 41,435) 38,885 Government securities 102 ,497}105 ,760 
Se ee Se eae 24,574] 21,350) 14,499 CR I, Je cin oes vlebiee 2 46 ,664| 27,208 
é Other liabilities and capital.....)....... 236 222 20) Bank of Italy notes 596 ,961]417 ,230 
' Allied military notes...........|.......|....... 70,724] 87/822 
316 Hi Bank of Finland (millions of Deposits—Government........].......)..-.ee.[eeeees 10,097 
999 t markkaa): SE ETRE BRSOER RS Te 51,362] 74,217 
: tthe, oca ace names 2 2 id ioasin peat l <Mke 0-50 x» seaeeliaeal 50,656] 105 ,999 
249 4 Foreign assets (net).........-- 828 874 Other liabilities and capital.....].......]....... 22,406} 10,060 
=} f PP ee 7 ge —2 a 
4 4 Loans and discounts........... 4,896) 34,20 Bank of Japan (millions of yen): 
338 : Securities. ...-..0+++-eeeeeee- 386 388 SE ee See ae » 2,871] £1,418 
371 Other assets. .....+++-++-++++- 1,257 861 Advances to Government......|.......J.....-- 53,509] 19'732 
28 Note circulation.........-.--. 25,162] 25,809 Loans and discounts...........]-----..J...ee-- 38,546] 50/430 
S2 i Eee Pere pevsivees 3,217} 1,615 Government securities.........|-.....-[-.-0-- 69,532] 34.722 
Fa Other liabilities and capital..... 6,720} 6,647 Reconversion Fin. Bk. bonds...|.......]....... 36.288 a hed py 
: | SE RE HN eatery 48 8,691 
Bank of Greece (billions of drach- i RRC Sea Kile sper aie 167 = 93,398 
126 mae): its—Government. ......-]---+-ee)e- ences 39. 
99 { Gold and foreign exchange (net)./....... 641 ma IGT Soe occvie aie Uae es celloes ie ol 19,620] 10/870 
57 Loans and discounts........-..|-...... 19 Py Se meee iinet: 4,549] 4.263 
33 é Advances—Government........]....... 760 
89 !  ..¢ «0 ««bkeenatibahss ce 1,079 Bank of Java? 
39 Other assets. 600600060000 600 mMehes wo bo 135 Bank of Mexico (millions of pesos) : 
68 ee eee 829 Metallic reserve *............--]-eeeee- 642 639 715 
53 Deposits—Government........]....... 81 “Authorized” holdings of securi- 
Other... ..... Saeed 229 SRE dak cn senoneteelevennsd 1,482] 1,495] 1,896 
Other liabilities and capital...../....... 1,495 Bills and discounts............]...-... 638} (627| ‘485 
CR OMI, os oh-capn00ns co heaton 158 138 135 
83 Bank of Guatemala (thousands of Note circulation... ..........-J.....0. 1,692] 1,654] 1,804 
19 quetzales): 7 Demand liabilities.............]--..+-- 877 902] 1,055 
12 Cb Acédieece sesh osdebboenen 27,229) 27,229 Other liabilities and capital.....]....... 352 343 372 
23 aa oaam. 4 “: oy : “3° 21 re 19,908 
13 Gold contribution to Int'l. Fund.| 1,250) 1,250 Bank (millions of 
66 a Rediscounts and advances...... 3,377) 2,986 goo “a ( 
18 { Fe apna no +2 -0or8ens: al EEC Seid, 4. ves ip eedb ass 60s} +589} 504} 700 
33 -irculation—Notes............ , 269] 29,608 i including subsidiary coin) 3 2 2 1 
53 Coin..........++. 2,905} 2,889 Foreign bi ta. aces = 266] 258] 292] 4,536 
82 i Deposits—Government........ 7,799] 7,676 and discounts........... 160) 151 156 153 
05 i _Banks....... ae 12,902} 11,206 Govt. debt and securities....... 3,500] 43,500} 3,600]....... 
i Other liabilities and capital... .. 9,094) 8,537 Other eusbts......s.¢00- Re 169 147 141 97 
: Note circulation—Old......... 125} 125] 125] ~— 237 
’ re berms of Hungary (mil-  apeahe Riedy 3,010] 2,878] 2,829] 2,744 
67 ions of forint): its—Government........ 704 805 967) 1,210 
78 . ROK ak cvs cicpatarivdoans on. 20 Stag Oe... 129] 125 95} 134 
75 A nn GUIMRAER. .00.00s ce Kevne + 94 98 oa a apa eee 533 506 467 590 
19 H NG 26000 sc ubavde ee kbess 1,66 1,485) 1,398 9. tabiliti re 205 209 211 571 , 
+4 3 Loans—Treasury 6 eft ec 340 340 340 342 Other liabilities and capital..... 1 
6 a, rae 194 236 238 42 p 
92 j Note circulation............... 1,992] 1,829} 1,869 pte ye te c 
1 Demand ened” <= apenes e 125 137 115 1 Gold 2,802 2,802 2.802 
7 194 183 101 53 lossemenccsecetesececessesbesseces ’ : ‘ 
Other liabilities and capital... ae oe oe i. 4), 65.225) 16.608) 99.551 
| ia Se See 40,504) 33,440) 28,426 
16 sar-—+-~ - paranchernanen, deamammanaed iM . -.~ —paaaneae Seen 7,868] 3,868] 3,948 
6 , rupees): NS SOT PP eT tte 909} 1,087 960 
Issue department: - ze pa - 
, Gold at home and abroad..|....... 444} 444] 44all Demand depositas.22.2220220.[.20222,] 64%Seq] 682199] 71607 
2 y Sterling securities. -.......]....... 11,353) 11,353} 11,353 Other liabilities and capital.....|....... 4,894) 4,884) 4,887 4 
4 ; oaen Govt. Securities. ...}....... rh or) $78 i 
ES EP SEE S Ce 7 ons . 
7 2 soot een so 2 ie deiins dae 11,999) 11,934) 12,246 er * * Sebeeopees of kroner): 333 339 i 
anking department: See ee 3 ‘oo : i 
~ Notes of issue department..|....... 747 803 341 eee cee oe. ee ae reg: = — aed 8 
| ne: SOS reed Exesecs Teeee ae Sprerepeenenes Seeeee TRE Enh ~ Sone 
Frensury bills dlecounted...|....... oe ¢ Occupation account ae ae 8,103} 8,103}...... 
ee ee ee oes ‘ 1 Oth ts 66 74 
ST rr eee 1,031 979] 675 cwengh a> = EES Seen 1.989] 1.984 
+ | NR GR Cape ou 5.424] 5.494] 5,645]  iote circulation...............]....... bye BR 
2 | Ctier Sebiielee end expttal..}. ..... aes ioe: Hiilinns enmaaemal ~~ “oecemneniene leneten Gir ic ic deena 
2 Central Bank of Ireland thousand: _pehaneadenatian eceee: st gil yah | 
16 « gees: ee ae, | 2,646] 2,646] 2,646] 2,64 Other liabilities and capital.....]....... 744 eae 4 
+ Sterling funds................ 43,436] 42,430] 41,873] 39.068 
7 { Note circulation... ........... 46,082] 45,076] 44,519) 41,714 
. oo | 
| 1 Latest month available. $ 
; ? For last available report (January 1942), see BULLETIN for March 1943, p. 278. ‘ : ¢ 
* Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. ‘ 
i * The increase of 85.2 million guilders in the gold holdings represents the first instalment paid to the Netherlands Government by the Tripartite ! 
h Commission for the Restitution of Monetary Gold. The gold was transferred to the Bank and, together with an additional sum, was used to i 
‘| reduce the Government's debt by 100 million guilders. ‘ 
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Bank of Paraguay— Monetary 
dept. (thousands of evened 
Gold : Lbpaee vc 

Foreign exchange. - 

Loans and discounts... ... 
Government loans and securities. 
Other assets A 

Note circulation 
Demand deposits... . Se 
Other liabilities and capital ‘ 


Central Reserve Bank of Peru 
(thousands of soles): 

Gold and foreign exchange. . . 
Net claim on Int'l, Fund ? 
Contribution to Int'l. Bank. 
Discounts , of 
Government loans. . 
Other assets 
Note circulation 
Deposits 
Other liabilities and c apital 


Bank of Portugal of 
escudos) : 
Gold... 
Foreign exchange (net)... 
Loans and discounts. . 
Advances to Government 
Other assets . 
Note circulation . 
Demand deposits— Government 
Other ee 
Other liabilities and capital 


(millions 


National Bank of Rumania * 
South African Reserve Bank 
(thousands of pounds): 
Gold ¢ 
Foreign bills. . af 
Other bills and loans. ..... 
Other assets 
Note circulation . 
Deposits. 
Other liabilities and capital 


Bank of Spain (millions of pesetas) : 
Gol 
Silver. A 
Government loans and securities. 
Other loans and discounts ; 
Other assets ; 
Note circulation ; 
Deposits—Governme nt. 

Other..... 

Other liabilities and capital ' 


Bank of Sweden (millions of kronor): 
Gold . . 
Foreign assets (net) P 
Swedish Govt. securities and ad- 
vances to National Debt Office® 
Other domestic bills and advances 
Other assets ’ 
Note circulation. : 
Demand deposits—Governme nt. 
Other. 
Other liabilities and capital 





Dec. 


,929 


127 
343 


, 895 


631 
269 
270 





1947 





Nov. 


—+ 


— © 


195 


1! 


63, 
190, 
438 


N 


.772 
,009 


3806 


, 283 


558 


. 383 
.872 
. 766 


986 


ool 
46, 

6, 
926 


168 
972 


506 
723 


,839 


567 
297 
355 








Oct. 


722 
.257 
17 ‘319 
9,249 
on tae 

.753 
rr 994 
17,442 


(Sept.)! 
133,443 
20,491 

2,480) 
. 165 
694 , 108 
121,739 
688 ,003 
229 023 
127 ,400 


979 


197, 
39, 
8, 
11, 
62,752 
187, 
6, 


1,870) 
36 , 266 


11, 
56, 
619, 


598 85 
192, 


ono 


2380, 
ll, 
5°7 
12, 
65,7 
186, 
8, 


te 


wenmwNmOs=! 





1946 


"922 2 
. 705 
, 938 
, 784 
, 839 


041 
, 409 


,319 


, 948 
013 


820 


, 798 


380 


445 
793 


841 


839 
650) 


Central Bank 
(Figures as of last report 
date of month) 





Central Bank of Venezuela (thou- 


Swiss National Bank (millions of 
francs): 

Foreign exchange 
Loans and discounts 
Other assets 
Note circulation 
Other sight liabilities 
Other liabilities and capital 


Central Bank of the Republic of 
Turkey (thousands of pounds): 
Gold F 
Foreign exchange and foreign 
clearings 
Loans and discounts... 
Securities... . 
Other assets. 
Note circulation 
Deposits—Gold. . 
Other. ... 
Other liabilities and capital... 


Bank of the Republic of Uruguay 
oeeee of pesos): 
1 


Silver. 
Paid-in capital—Int’ 1. Bank 
Advances to State and govern- 
ment bodies. ........ 
Other loans and discounts. . 
Other assets 
Note circulation. 
Deposits—Government. . 


t 
Other liabilities and capital... . 


sands of bolivares): 

Gold? 

Foreign exchange (net) 

Other assets. 

Note circulation—Central Bank. 
National banks 





\National Bank of the Kingdom 


Bank for International Settle- 








Deposits. . 
Other liabilities and capital... . 


of Yugoslavia * 


ments * (thousands of Swiss gold 
francs): 
Gold in bars. . 
Cash on hand and on current 
account with banks. . is 
Sight funds at interest. 
Rediscountable bills and acce pt- 
ances (at cost) 
Time funds at interest a we 
Sundry bills and investments. . 
Funds invested in Germany *. . 
Other assets 
Demand deposits (gold). . 
Short-term deposits 
currencies) : 
Central banks for own ac- 
count.... Shoes 
Other.... 
Long-term deposits: Special ac- 
GUND. ce cives 
Other liabilities and capital. . 


(various 





-+ 








Nov. 
,256} 5,298 
102 77 
415 207 
140 100 
383} 4,202 
,172 1,123 
358 358 
,305}475 ,625 
, 405} 286 , 295 
7 8391615 ,245 
, 893/184 ,615 
501) 36,347 
9311914 041 
.7774151,119 
, 243/281 628 
993) 251,341 
557 ,408 
65 ,683 
83.623 
507 , 302 
4,111 
162 ,O41 
33,260 
92 843 
7,541 
496 
35 898 
19,276 
59 .626 
291, 160)2 
7,448 
17,672 
7,278 
6,603 
228 ,909 
53 ,826 


5, 


— 


473 


286, 
615, 
185, 


149, 
258, 
245, 





~1 


228 
253, 





,192 
,098 


, 960 


"175 
948, 


.125 
2,922 


.532 
,872 
, 930) 
,579 
,076 
. 758 


919 


818 
472 


.909 


374 
133 
101 


351 


535 
955 
780 


$11 
338 
567 
990 


318 


574 


265 








-+ 


663, 
196, 
774. 
168. 
930° 
181.3 


244, 
538, 


303, 


19,7 


119 


335, 
215, 
37 ,880 
251 
286, 


557 
103, 
,1l4 
,959 


194. 
"831 


9 


=O 


229, 


202, 


































180 
,O15 









715 
.810 
241 
025 








, 800 
257 









080 
610 











155 


860 













ieaitaiihieetinemasine tees ae 























1 Latest month available. 


ment. 


* See BULLETIN for December 1936, p. 1025. 
* Before March 1947, included in “Sundry bills and investments.” 


? This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. 
time as the Fund engages in operations in this currency, the ‘‘net claim” will equal the country’s gold contribution. 

* For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb- 
ruary 1941), see BULLETIN for March 1942, p. 282. 

‘Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 

5 Includes small amount of non-Government bonds. 

* Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 

? Beginning October 1944, a certain amount of gold formerly reported in the Bank's account shown separately for account of the Govern- 


Until such 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
[Per cent per annum] 





Central bank of — 





Central 


Date 
bank of — 


effective United Bel- Neth- 


King- gium 





Feb. 17, 1940 
July 15, 1939 


Costa Rica.... 3 
Czechoslovakia . 28, 


Jan. 15, ah. 12, 
June 8, ay 8, 
Oct. 15, ‘ June 2, 
Dec. 13, Feb. 


Oct. 9, 1947 pi Nov. 


July 
Apr. 9, 1940 
Aug. 16, 1946 dom Oct. 
Oct. 29, 1947 
Nov. 28, 1935 




















Norte.—Changes since Dec. 31: none. 


ee 





























OPEN-MARKET RATES 


(Per cent per annum] 





Switzer- 


Sweden land 


Canada United Kingdom Netherlands ! 





Year and 


{ 
ft 
H 


Month 


Treasury 
ills 
3 months 


Bankers’ 
acceptances 
3 months 


Treasury Day-to- 
bills day 
3 months money 


Bankers’ 
allowance 
on deposits 


Treasury Day-to- 
bills day 
3 months 


Loans Private 
up to 3 discount 
months rate 





.50 


1932—Nov. os as 89 
.50 


1933—Nov. OS 
1934— Nov. 45 
1935—Nov. 
1936—Nov 
1937—Nov. 
1938—Nov. 
1939— Nov. 
1940—Nov. 
1941—Nov... 
1942—Nov. 
1943—Nov. 
1944— Nov. 
1945—Nov. 
1946—Nov. 


34-54 
3-5 


WNNNNN Nh 
K 

U 22 2 2 F 
ne 


— ee ee ee et ee ee BD - 
K RK owe akan 
AMAaAaaaauan 
ee ee ee ee ee ee ee me ee ee ee 


ew NN 
a & 
— 


1946—Dec. 


CAAA NASA ASTER RASA SSPE TT 
zx 
ryt 


See ee eK 
— ee ee ee ee et et ee 



































1 The following rates replace the private discourt rate and money for one month shown in the BULLETIN through October 1941. 
Note.—For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 





United Kingdom ' 








4 
E 
4 
: 





EP yf 
338é 


g 


é 


tn 
B 233 


a 
ave 


ee. ede ee 
‘ebruary 


-— 
a 


‘Coo ~o 
as 


~ 


a 
an 
oe 


$333 


ag 


onu 
lel ell ll ll 


AMAaAaaaaanan Ase e&wwrn 
awoww 

uN 

—Oww 

= ome 

Coo, 

oan 

Annw 


November 























Liabilities 





De bl Canad. 
: : posits payable in Canada 

10 chartered banks. Entirely in Canada excluding interbank deposits Other 

d of month figures liabiliti 
in millions of - 
Canadian dollars) Security Other i an 
Fi loans and Demand Time 

joans | discounts} banks 











1,088 
1,108 
1,169 
1,168 
1,156 


yaw 
Oanw 
ooe 
Lagex 
2gfe 
i) me 


E 


See 

Roe 
00 

ERS 
aw 


nw 
w 


ZS 
$ 


Fe FR ON NR ee 
SOOX< wi 
suesesess 


Pa 
November 


1 

1 

1 

1 

1 

2 

2 

3 
3,5 
3,5 
3,6 
3,6. 
3 

3 

3 
3, 
3, 
3, 
3, 


| 












































France 


(4 large banks. End : ’ 
of month figures in liabilities 


millions of francs) banks and 
capital 











1939—-December..... 


99,782 
155 ,025 36 , 166 360 211,871 2,898 


183,716 271,672 12,490 
18 ,423 187 ,560 281,576 279,703 14,370 
18,919 195,177 291,894 290 ,004 15 ,694 


20,241 195,750 295 ,444 293 ,484 15,767 
19,127 197 ,377 ° 292 ,946 15,720 
20,677 203 ,451 ; 16,380 
202 ,425 16,772 
209 ,977 . 17 ,606 
196,762 22 ,866 § 17,679 
208 ,792 ‘ 18,589 
210,551 80,220 21,932 
209 ,323 85,712 328 ,438 23,149 13,459 






































1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements will give end-of-month data. 

? Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, an@ 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 


(Averages of certified noon buying rates in New York for cable transfers. 


In cents per unit of foreign currency] 











Year or month 


Argentina 
(peso) 








ranc) | Official 










August...... 


October....... 
November... .. 


December......... 


1948—January.......... 


wR NNNNNKHRNNNNNH NNN 
B 
N 











§ SESEREGGEEE 


Brazil Canada Chile 
(cruzeiro!) (dollar) (peso) 
Free | Official Free | Official | Export 
2.3. .1rs* 96.018 | 5.1727 | 4.0000 
5.0214 |290.909 | 85.141 | 5.1668 | 4.0000 
5.0705 | 90.909 | 87.345 |? 5.1664 |? 4.0000 
5.1427 | 90.909 | 88.379 |........J]...... 
5.1280 | 90.909 | 89.978 |........)...... 
5.1469 | 90.909 | 89.853 |........)...... 
5.1802 | 90.969 | 90.485 |........)...... 
(4) . \  °4 S&S % Re eee 
100.000 | 91.999 |........]...... 
100.000 | 95.692 |........}...... 
100.000 | 94.217 |........}...... 
100.000 | 91.901 |........}...... 
100.000 | 91.954 |........}...... 
100.G00 | 91.592 |........)...... 
100.000 | 91.652 
100.000 | 91.998 |........J}...... 
100.000 | 90.362 |........}...... 
100.000 | 89.989 |........}...... 
100.000 | 89.589 |........}...... 
100.000 | 88.359 |....... 
100.000 | 90.455 |........}....... 




















Year or month 


Colom-| Czecho- 
bia_ {slovakia 
(peso) |(koruna) 






France 
(franc) 












Kona India | Italy | M©*- | ertands 
(dollar) | (TUPee) | (lira) 









1940 
1944... 2% 
1942.... 
1943. 
0068, +s 


SOMES ox cd Sivek OES 


1946. 
1947 


1947—February.... 
March. 3 
April. 


November. 1 
December... 


1948—January.......... 











27.454 ; , 
22.958 | 30.155 | 5.0407 | 18.546 |?53.128 
224.592 | 30.137 /?5.0703 | 20.538 |...... 









cee U ee oe oy 4 Boe 
Be SEE fo <dvoes BET loowess 

isnot BD. BOP he ion'c'c wo Blea done 

etinnte Sign 30.122 |........| 20.581 |?37 









































Year or month 


Straits 
Spain | Settle- 
ments 
(dollar) 















Kingdom 
Swe- | Switz- (pound) i 
den erland 
(krona) | (franc) Com Non- 
con- 





Official Free trolle d 










trolled 











OIF PCT re 


 Sigeata pas eabeeeaee Gils ome 


Tore 
1942. 


tase eon ie 


gn Pe eer etree 
b@. STE pe netnad 
og eee yy or 
| Serer e eres , 


1947—February.. 
March... 


iS neh eo xing 20.159 








§ SESSSSSSSS5 SESEESSS: 

















10.630 | 51.736 


© Seecoocooooeos ovo 
g ea at b 

w 

N 


yf ere 

















991 | 22.525 443.54 62 
802 | 22.676 |? 403.50 | 383.00 | 65 
829 |? 23.210 | 403.50 | 403.18 | 65 
PSA Py 28 403.50 | 403.50 | 65 
PRR PAE ae 403.50 |? 403.50 | 65 
a OS.” WD 403. ee 
ae ee YES 2 403.50 |* 403.02 | 65 
859 |? 23.363 403 . 28 6S 
824 | 23.363 402.86 65 
822 | 23.363 402.74 65 
822 | 23.363 402.73 65 
823 | 23.363 402.74 65 
824 | 23.363 402.74 65 
826 | 23.363 402.72 65 
827 | 23.363 402.71 65 
826 | 23.363 402.73 65 
822 | 23.363 403.00 65 
823 | 23.363 403.10 65 
825 | 23.363 403 . 05 65 
826 | 23.363 403.13 65 
.825 | 23.363 403 .07 6S 











° 
pos 


Se2eZeeeec2 eeeeeeee 


i=) 











SSRSSSSSSSS SRRLELES: 
s 








g 
8 





in the New York market. 
4 The rate quoted after July 22, 1946, is not strictly comparable to the “free’’ rate shown before tha’ 
for July 1-19 is 5.1902, and for Jan. 1—July 19, 5.1860, while the ave 


5 Based on quotations through January 23. 


Note.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same 
publication, and for further information concerning developments affecting the averages during previous years, see BULLETIN for July 1947, p. 
933; February 1944, p. 209; and February 1943, p. 201. 





Fesruary 1948 


1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “‘milreis.”’ 
? Average of daily rates for that part of the year during which quotations were certified. 

* At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 
The rates shown represent averages for the second half of 1945 and are comparable to those quoted 
t date. The average for the “‘free’’ rate 
rage for the new rate for July 25-31 is 5.3350, and for July 25—Dec. 31, 5.3955, 





before 1940. 4 
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{Index numbers] 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 

















































} Nether- 
| area Canada Mexico —. France Italy Japan lands Sweden —_ 
Year or month (1926 ss (1926 = (1929 = (1930 = (1938 = (1938 = (1933 = |(July 1938-| (1935 = (July 1914 
100) 100) 100) 100)! 100) June 1939 100) y 
100) 100) = 100) = 100) 
SESS. occcsewe 100 See. leases chue 2124 . a 132 150 2126 144 : 
1 
Pie. sdwebdueeece 75 72 95 88 58 65 99 90 296 90 19 
seer 80 72 95 89 52 72 103 87 100 90 19 
Pn «6 06 bhe-e» 0» 6 81 75 101 94 63 80 110 91 102 96 15 
eth ebeenveses 86 85 119 109 89 94 133 108 114 111 15 
ae 79 79 126 101 100 100 140 102 111 107 16 
a aa 77 75 127 103 105 104 155 105 115 111 16 
D> Se aecevece 79 83 128 137 139 121 173 131 146 143 1 
Dé dednaneqeten 87 90 136 153 171 136 183 150 172 184 } 1' 
1942. 99 96 148 159 201 153 197 157 189 210 1 
a 103 100 182 163 ee roe 209 160 196 218 1' 
eer 104 103 227 166 a (Bdsohewse 4 233 164 196 223 1 
SPED. cesece 106 104 247 169 a. Bie abucwans 296 181 194 221 
a 121 109 286 175 a Reere -Y" 1,406 251 186 215 1' 
ee een ne see > nes P129 302 192 ah © 0 6 May dp 0b stb WEds Bed SUES 60 60 4 6b ee dbaEaD os 4 
1947—January...... 142 114 312 182 867 3,754 2,120 267 194 219 
‘february... 145 118 310 183 882 3,891 2,120 268 195 219 
March...... 150 120 305 184 860 4,139 2,144 269 196 220 
April 148 123 300 187 847 4,533 2,617 268 197 221 
May..... 147 125 299 189 946 5,203 2,848 268 198 221 
ase 148 128 297 190 904 5,329 2,946 270 199 222 
July. 151 129 293 193 888 5,779 4,221 272 199 223 
August 154 131 292 194 r1 004 r5 889 5,347 271 199 223 
September 157 134 298 195 r1,096 P6,155 5,498 P272 r201 224 
October 159 139 304 199 1,122 P5991 5,799 7274 202 230 
November..... 160 143 306 203 el ee Bes eee P277 204 232 : 
December 163 pil44 303 204 be mn 
‘ 
» Preliminary. r Revised. 


1 The new national index, published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities. 
The weights are determined on the basis of the total quantities produced and imported in 1938. f 


old index. 


2 Approximate figure, derived from old index (1913 = 100). 


Sources.—See BULLETIN for July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 


[Indexes for groups included in total index above] 


Yearly averages for 1933-1942 are derived from 














United States Janada United Kingdom Netherlands 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100) 
} 
Year or month Ot Raw and | Fully and } Indus 
. ther partly chiefly Indus- Indus- a 
m. 3 Foods | commod- wat. manu- manu- Foods trial Foods | trial raw | ¢ = d 
: ities ~ | factured | factured products products — ood 
goods goods products 
er er 100 100 100 100 100 ES 2 ae ee eae Sarre reer 
Ee eer 65 71 78 59 64 73 85 A RSTSEY NR ere eee 
Paint vaverravenvees 79 8&4 78 64 66 73 87 ee RR PEE! Shee 
Setdtienecuntenes 81 82 80 69 71 74 92 aS Sear BRR 2st 
0 86 86 85 87 84 81 102 Da Bevésecdnnddadbe eomieanenases 
Dichsos Cie sovececnee 69 74 82 74 73 78 97 104 ae ; em 
Di citcpdees covesnes 65 70 81 64 67 75 97 106 103 112 104 
DL ksop se¥e eaeecses 68 71 83 68 75 82 133 138 121 163 126 
Dicks eeeatourecveses 82 83 89 73 82 89 146 156 140 177 148 
Sasa aeesccecs 106 100 96 85 90 92 158 160 157 175 154 
BP cke cdeuce cece 123 107 97 98 99 93 160 164 157 174 159 
rT rr 123 105 99 107 104 94 158 170 159 179 163 
Pi ictibeeneerecacess 128 106 100 110 106 94 158 175 172 193 184 
eee 149 131 110 112 109 99 158 184 200 282 261 
1947 , - owe P120 P130 P1I7 165 207 ; 58 
1947—-January........ 165 156 128 114 115 104 157 196 218 313 273 
ebruary...... 170 162 129 116 119 107 158 197 218 312 274 
(a 183 168 131 116 124 108 158 198 220 312 274 
{er 177 162 132 117 126 112 163 200 215 316 274 
May.. 176 160 132 119 128 113 165 203 206 321 275 
fon. caedinw.c0-0:6% 178 162 131 119 129 116 166 203 205 323 277 
Sted dan .¢0.04-e%s 181 167 133 120 131 116 168 207 207 337 276 
August 182 172 136 120 133 117 167 209 204 338 276 
September 186 179 138 120 134 123 165 213 7205 7339 277 
ee oe 60:45 190 178 140 123 139 128 167 218 213 339 277 
November....... 188 178 142 127 143 131 171 RR A Rn e > ane 
December 197 145 P131 P145 P132 172 222 






































» Preliminary. 


Sources.—See BULLETIN for July 1947, p. 934; May 1942, p. 451; March 1935, p, 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


























RETAIL FOOD PRICES COST OF LIVING 
{Index numbers] [Index numbers] 
United Switz- United Switsz- 
United | Can- | King- | France | Nether-| er- United | Can- | King- | France | Nether-| er- 
Year or States ada dom (1938 lands | land Year or States dom (1938 land 
month (1935-39) (1935-39|(June17| =100) | (1911-13) (June month (1935-39) (1935-39|(June17| =100) | (1911-13) (J 
= 100) = 100) 1947 =100) | 1914 =100) =1 1947 = ) | 1914 
=100)! =100) = 100)! =100) 
ee er 101 98 A SRA 120 og a 99 98 147 
. Sen 105 103 SS See 127 Se Es savcceens 103 101 154 
WOSB... ccvcese 98 104 141 100 130 130 |1938........ ° 101 102 156 
WTP. ccccccece 95 101 141 108 130 BR Pree 99 102 158 
Pee 97 106 164 129 150 146 |1940.......... 100 106 184 
1968. .cccccces 106 116 168 149 177 La. =a 105 112 199 
1942... ccccvees 124 127 161 174 191 200 |1942.......... 117 117 200 
eS 138 131 166 224 198 fo Se 124 118 199 
1944... cecccecs 136 131 168 cS oe 215 |1944 ercceee 126 119 201 
ey . 139 133 170 Sa RY OE ee 128 119 203 
9946. .cccccces 160 140 169 eg Reet ae 210 |1946........ es 1390 124 204 
1947 194 SG Bvetege< fl RSA Fp er 159 a eee vl, 
1947-January 184 146 168  & aaa 216 |1947-January. 153 127 204 
ebruary 182 147 168 OMe “Ws oieées 215 ebruary 153 128 203 
March.... 190 149 169 ie «.«-wa'e 216 March 156 129 204 
a 188 152 168 ggg 2 eee 216 April..... 156 131 203 
May...... 188 155 162 ee Sa 220 ay 156 133 203 
Desieee 191 158 1161 gag FS 222 June..... 157 135 1203 
ae 193 160 1101 gs OS 221 ae 158 136 1101 
August 197 161 09 GM Acosvdtends 222 August... 160 137 100 
September 204 165 100 lo gal Speers 222 September. 164 139 101 
October 202 171 | 101 De. Babs sae Se 229 October 164 142 101 
November. 203 174 | 103 Se Rr 230 November. 165 144 103 
December | 207 P179 a ke . 2S ee December 167 Se Seer P1,354 
| i | 





























» Preliminary. 
1 The old index (July 1914100) was terminated on June 17, and this date was used in computing the June figure. June 17, 1947=100 is 














also the Suse period used for the new weighted so-called “‘interim"’ index. For a description of this index see Ministry of Gasetie, August 
1947, p. 255. 
2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
Bonds Common stocks 
Year or month United United United 
States! a Kingdom } ~~ mag Nether- States Cone +. ~ preney r—-¥ 
(derived =100) |(December 100) lands’ (1935-39 ( 100 conn 100 — 1938 = 100) 
price) 1921 =100) = 100) =100) | (1926=100) =100) | ( 
Number of issues. . . 15 (?) 87 50 13 402 100 278 5295 37 
i « . «see heienee 113.8 98.2 112.3 na to akeer bes ae 75.9 ae 
1940... ome 115.9 95.1 118.3 7114.2 88.1 77.4 70.8 ~~ pee are 
are Cael 117.8 99.4 123.8 $143.4 80.0 67.5 72.5 SS SS eee 
rr 118.3 100.7 127.3 146.4 69.4 64.2 78.3 ie «ss 
Gk care wildes en 120.3 102.6 127.8 146.6 91.9 83.5 84.5 TE See : 
ER 120.9 103.0 127.5 DT AE. sa Gens 99.8 83.8 88.6 gt er 
ee <sanseoae 122.1 105.2 128.3 152.1 121.5 99.6 92.4 lo SS ee aa 
Sh i +e oeb0eteued 123.4 117.2 132.1 144.6 109.0 139.9 115.7 96.2 ig Sa 
1947 121.5 P118.5 130.8 P132.0 123.0 7106.0 94.6 ek eee , 
1947—January..... 122.6 117.8 135.0 142.1 109.0 125.2 106.2 98.6 1,068 180.1 
February.... 122.7 118.1 134.0 140.8 106.9 128.7 109.4 96.7 1,028 179.5 
March...... 122.4 118.2 133.3 139.8 105.9 123.7 106.4 96.9 1,103 183.6 
er 122.8 117.9 132.6 138.6 104.3 119.3 104.8 96.6 1,017 201.9 
BL de & thors 122.9 118.2 132.9 136.9 104.6 115.2 104.4 97.9 1,003 203.0 
June ious 122.8 118.6 132.1 135.4 105.0 119.1 105.3 97.5 1,124 201.4 
[ 122.5 119.3 131.1 131.1 105.3 126.0 107.4 98.2 1,135 203.4 
August..... 122.3 119.2 126.4 128.6 106.3 124.5 105.5 92.2 1,265 206.5 
September. . . 121.5 119.0 126.4 125.2 106.6 123.1 104.1 88.7 1,298 7219.1 
October - 120.0 118 8 128.0 122.0 105.9 125.1 105.5 89.3 rF a |S 
November... 118.8 118.5 128.2 eae 123.6 107.3 90.2 1,294 
December 117.0 P1179 130.1 i: * @i. aaa 122.4 P1062 92.6 PE Bee | Tovemececves 



































®? Preliminary. 

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

2 This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the capitalized yield as calculated on the 15th of every month. E 
h 3 Beginning February 1947, this index represents the reciprocals of average yields for 13 issues (2 eternal government, 2 government, 2 munic- 
ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). From January 1946 through January 1947 the figures are based on the most representative 
bond for each group. The average yield in the base period (January-March 1937) was 3.39 per cent. 

‘ This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. 

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com- 
panies abroad. See ‘Bulletin de la Statistique Générale,’ September-November 1946, p. 424. 

* This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) and represents an unweighted monthly average 
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS. 

Average ba on figures for 5 months; no data available June-December. 

* Average based on figures for 10 months; no data available January-February. 

eR BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and Feb- 
ruary 1932, p. 121. 
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1 Also Federal Reserve Agent. 


? Cashier. 


3 Also Cashier. 


* General Manager. 














FEDERAL RESERVE PUBLICATIONS* 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made pay- 
able to the order of the Board of Governors of the 
Federal Reserve System. 


Feperat Reserve Buttetin. Issued monthly. Sub- 
scription price in the United States and its posses- 
sions, Bolivia, Canada, Chile, Colombia, Costa 
Rica, Cuba, Dominican Republic, Ecuador, 
Guatemala, Haiti, Republic of Honduras, Mexico, 
Newfoundland (including Labrador), Nicaragua, 
Panama, Paraguay, Peru, El Salvador, Uruguay, 
and Venezuela is $2.00 per annum or 20 cents per 
copy; elsewhere, $2.60 per annum or 25 cents per 
copy. Group subscriptions in the United States 
for 10 or more copies to one address, 15 cents per 
copy per month, or $1.50 for 12 months. 


Feperat Reserve CHarts on Bank Crepit, Money 
Rates, AND Business. Issued monthly. $9.00 per 
annum, or $1.00 per copy. In quantities of 10 or 
more copies of a particular issue for single ship- 
ment, 75 cents each. 


Dicest or Ruttnes to October 1, 1937. Digests of 
Board rulings, opinions of the Attorney General 
and court decisions construing the Federal Re- 
serve Act, with compilation showing textual 
changes in the Act. 683 pages. $1.25 per copy. 


Bankinc Stupres. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1947. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


BANKING AND Monetary Statistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound), as listed on page 1577 of the December 
1947 Bucvetin. 

Provisions or State Laws Retatinc to Bank Re- 


serves as of December 31, 1944. 1945. 30 pages. 


* A more complete list, including periodical releases and re- 
prints, appeared on pp. 1574-77 of the December 1947 Bu Lietin. 
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Monetary AND BankinNG RerormM IN Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 

RuLes OF ORGANIZATION AND RULEs OF PROCEDURE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 

Tue Feperat Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 

FeperaL Reserve CHARTs ON CONSUMER CREDIT. 
Space for plotting through 1948. April 1947 
edition. 24 pages. 50 cents per copy; in quan- 
tities of 10 or more copies for single shipment, 
35 cents each. 


Postwar Economic Stupies. (8 pamphlets.) 
No. 1. Jobs, Production, and Living Standards. 
. Agricultural Adjustment and Income. 
. Public Finance and Full Employment. 
. Prices, Wages, and Employment. 
. Private Capital Requirements. 
. Housing, Social Security, and Public 
Works. 
No. 7. International Monetary Policies. 
No. 8. Federal Reserve Policy. 
The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Z 
o 9° ¢ 
Anbwnrde 


Tue Feperat Reserve SystemM—Its Purposes AnD 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 


Desits AND Creartncs Statistics, THetr Back- 
GROUND AND INTERPRETATION.’ 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 

REGULATIONS OF THE Boarp OF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 


? Available early in 1948. 
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REPRINTS 


(From Federal Reserve Bulletin except as otherwise indicated ) 


Business Loans of Member Banks, by Albert R. 
Koch. March 1947. 11 pages. 


ComMERCIAL Bank Activity 1s ConsuMER INsTAL- 
MENT Financino, by Frieda Baird. March 1947. 
6 pages. 

VaLugs AND Limitations oF ConsuUMER FINANCIAL 
Surveys For Economic Resgarcn, by Ralph A. 
Young and Duncan McC. Holthausen. March 
1947. 9 pages. 

Metnops oF Restrictinc MonetizaTIon oF Pustic 
Dest sy Banxs. April 1947. 4 pages. 


New GuaTEeMALan Bank Law, by David L. Grove. 
April 1947 Buttetin with translation of new 
Bank Law. 39 pages. 


Term Lenpinc To Business By COMMERCIAL BANKS 
tn 1946, by Duncan McC. Holthausen. May 
1947. 20 pages. 

Revision oF WeEEKLy StTATisTIcs FOR MEMBER 
Banks 1x Leapine Cities. June-July 1947. 9 
pages. 

Securtry PLEpGED ON MEMBER BANK Loans TO 
Business, by Tynan Smith. June 1947. 17 
pages. 

Survey oF ConsuMER Finances—I. ExpENnpDITURES 
ror Duras_te Goops AND INVESTMENTS. June 
1947. 17 pages. 

Survey oF CoNsUMER FINANCES—II. ConsuMER IN- 
coMes AND Liguip Asset Hotpines. July 1947. 
15 pages. 

Survey or ConsuMER Finances—II]. ConsuMER 
Savinc In 1946 AND OWNERSHIP OF SELECTED 
Nonuiguiw Assets. August 1947. 12 pages. 

Survey of ConsuMER Finances. From the June, 
July, and August 1947 issues of BuLtetin. 44 
pages. 

Rerary Crepir Survey—1946. From July 1947 
BuLLetiIn with supplementary information for 
nine separate trades. 40 pages. (Also, Reta 
Crepir Survey—1942, 1943, 1944, and 1945. 
From the July 1943, June 1944, May 1945, and 
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June 1946 Buttetin, with supplementary infor- 
mation for separate trades.) 


Tue Structure or Interest Rates on Business 
Loans at Member Banks, by Richard Youngdahl. 
July 1947. 17 pages. 


MemsBer Bank Loans to Smart Business, by 
Charles H. Schmidt. August 1947. 16 pages. 


Business Loans oF Member Banks. From March, 
May, June, July, and August 1947 issues of 
Buttetin. 80 pages. 

Tue British Crisis. September 1947. 12 pages. 


EstimaTep Liguip Asset Howpincs or INpIvIDUALS 
AND Businesses. September 1947. 2 pages. 


FINANCIAL PosITION OF MANUFACTURING AND TRADE 
tN RELATION To S1zE AND ProritTasitity, 1946, 
by Albert R. Koch and Charles H. Schmidt. 
September 1947. 12 pages. 


Revision of Nationat INcoME AND Propuct Sta- 
tistics. September 1947. 12 pages. 

SreRLING IN MuctiLaTerAL Trapve, by J. Burke 
Knapp and F. M. Tamagna. September 1947. 8 
pages. 

CommerciAL Bank Loans To Farmers, by Tynan 
Smith and Philip T. Allen. October 1947. 13 


pages. 
FinanciAL Posirion AND Buyinc PLANs oF Con- 
suMERS, July 1947. October 1947. 4 pages. 


Postwar Bank Crepit Prosiems, by Marriner S. 
Eccles. October 1947. 5 pages. 


THe Current INFLATION PropLEM—CavusEs AND 
Controis, by Marriner S. Eccles. December 
1947. 8 pages. 

Farm Mortcace Loans at ComMerciAt Banks, by 
Philip T. Allen. December 1947. 6 pages. 

Farm Propuction Loans at CoMMeERrcIAL Banks, 
by Herman Koenig and Tynan Smith. Decem- 
ber 1947. 8 pages. 

Tue Structure oF Interest Rates oN CoMMER- 
ciAL Bank Loans To Farmers, by Richard Young- 
dahl. December 1947. 10 pages. 

Bank Loans To Farmers. From the October and 
December 1947 issues of Buttetin. 36 pages. 
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